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Investment 
of  Savings  in 
Bonds 


Out  of  each  month’s 
income  careful  investors 
are  now  saving  a  pro¬ 
portion  for  investment 
in  careful ly  selected 
bonds. 

Investment  suggestions 
will  be  sent  upon  re¬ 
quest. 

Address  cur  nearest  office 

A.E.AMES&CO. 

LIMITED 

BuelnetM  Eefablithtd  1189 
Toronto  MONTREAL  New  York 
Vancouver  Victoria  London,  Eng. 


At  the  Lookout 


STEEL  INDUSTRY 
BENEFITING  BY 
DOLLAR  DISCOUNT 

Dominion  Bridge  Placing  Orders 
In  Canada  Which  Formerly 
Went  to  U.  S. 


Canada  Not  Dependent  COSTS  ON  ABITIBI  NEWDEVEOPMENT 
On  St.  Lawrence  Route  POWER  SUBSIDIARY  SALE  OF  WINNIPEG 

WITHIN  ESTIMATE  TRACTION  SYSTEM 


Georgian  Bay  Ship  Canal  Project  is  Revived  —  Would 
Connect  Montreal  and  the  Upper  Lakes  in  Direct 
Line  Via  the  Ottawa  River. 


HELPS  STEEL  OF  CANADA 


Substantial  Impetus  Being  Given 
to  Canadian  Basic  Steel  Indus¬ 
try  as  Result  of  Existing  Con¬ 
ditions 


SEEK  STEEL  ORDERS 
FOR  SYDNEY  PUNT 


Federal  Government  Asked 
Save  Closing  Down 
Dosco  Mill 


to 


Halifax.  N  S. — Will  the  steel  plant 
at  Sydney  have  to  be  closed  down 
because  of  lack  of  orders,  or  can 
ways  and  means  be  devised  to  keep 
this  basic  industry  going?  That  Is 
a  pertinent  question  here  at  the 
present  moment  because  there  ap¬ 
pears  to  be  a  prospect,  unless 
something  turns  up  to  keep  the  men 
busy,  that  a  shut  down  is  in  sight. 
■And  a  shutdown  to-day  means  more 
than  in  other  years  for  because  of 
modern  machinery  it  will  take  only 
approximately  200  men  to  keep  the 
plant  “warm”  as  compared  with  700 
under  previous  conditions. 

Closing  of  the  plant,  it  is  pointed 
out,  wilt  simply  aggravate  unem¬ 
ployed  conditions  in  the  coal  and 
mining  areas  and  make  more  emer¬ 
gency  work  necessary  whereas  or¬ 
ders,  to  stretch  over  the  present 
period,  will  serve  the  double  pur¬ 
pose  of  keeping  the  plant  in  opera¬ 
tion  and  making  direefe  relief  unne¬ 
cessary. 

Representations  have  already  been 
made  along  this  line  to  Ottawa. 


With  all  the  controversies  anent 
the  current  level  of  exchange  and 
attendant  problems  there  is  a  na¬ 
tural  disposition  to  consider  the  dif¬ 
ficulties  and  uncertainties  and  to  fail 
to  appreciate  certain  substantial 
benefits.  It  has  come  to  the  atten¬ 
tion  of  The  Financial  Times  for  ex¬ 
ample  that  one  angle  of  the  situa¬ 
tion  worthy  of  more  than  passing 
consideration  is  the  great  possibili¬ 
ties  for  the  establishment  of  an  im¬ 
portant  domestic  basic  steel  indus¬ 
try.  In  this  connection  it  is  pointed 
out  that  much  of  the  huge  tonnage 
of  rolled  steel  heretofore  imported 
from  the  United  Steel  Corporation 
for  construction  purposes  is  now 
being  supplied  by  our  own  industrial 
concerns. 

It  is  understood  that  the  Dominion 
Bridge  Company  which  is  said  to 
have  been  the  largest  customer  of  the  | 
U.  S.  Steel  Corporation  outside  of  ' 
the  Republic,  has  found  it  expedient 
to  place  substantial  orders  for  its 
steel  supplies  with  the  Steel  Com¬ 
pany  of  Canada.  These  take  the 
form  of  angles  and  plates  which  are 
put  together  in  the  Dachine  com¬ 
pany’s  own  shops.  The  approximate 
tonnage  so  far  supplied  is  unknown, 
but  the  figure  is  said  to  run  well 
into  the  thousands.  With  the  clos¬ 
ing  down  of  activities  on  the  Cana¬ 
dian  National  terminal  in  Montreal, 
no  more  immediate  work  will  be  ob¬ 
tained  by  Bridge  in  that  direction. 
There  also  seems  to  be  an  element 
of  doubt  as  to  the  early  letting  of 
contracts  for  the  Caughnawaga 
bridge— this  in  view  of  the  huge  out¬ 
lay  that  the  Federal  government  will 
be  forced  to  meet  this  year  in  the 
way  of  relief  measures. 

It  will  be  recalled,  however,  that 
Bridge  has  a  large  volume  of  orders 
on  its  hooks  for  the  Saint  .lohn  har¬ 
bor  and  the  addition  to  the  Western 
Hospital,  together  with  quite  a  num¬ 
ber  of  other  contracts  under  way 
that  aggregate  several  millions  of 
dollars.  As  regards  the  Toronto 
unit,  although  business  has  been 
practically  at  a  slandstil!  for  several 
months,  advices  state  that  some  good 
contracts  may  materialize  if  several 
contemplated  projects  develop.  These 
fContinued  on  Page  7) 


Ottown  Burenii  The  KInnnrInI  Time* 

Ottawa. — Negotiations  arc  speed¬ 
ing  in  connection  with  the  proposed 
international  seaway  via  the  St. 
lyawrence  to  I^ake  Ontario,  and  it  is 
exnected  that  in  a  very  few  days 
there  will  come  the  announcement 
that  the  basis  of  the  arrangement 
which  will  constitute  the  final 
agreement  between  Canada  and 
the  United  States  has  been  reached. 

There  will  be  hitches,  of  course, 
before  the  scheme  reaches  the  form 
of  treaty-making  and  after  that, 
when  the  question  comes  before  the 
Canadian  Parliament  for  ratifica¬ 
tion,  there  will  no  doubt  be  con¬ 
trary  views  forced  upon  the  notice 
of  the  North  American  public.  How 
far  these  will  affect  the  issue  re¬ 
mains  to  be  seen,  but  one  has  al¬ 
ready  cropped  up  which  appears  to 
be  of  first  rate  importance,  ft  is  of 
major  interest  to  Montreal  and  the 
prairies  and  that  northern  part  of 
Ontario  which  lies  directly  between. 

Plans  of  the  Past. 


Internal  Loan  Coming. 

The  Financial  Times  under¬ 
stands  that  the  plans  of  Pre¬ 
mier  Bennett  to  float  an  inter¬ 
nal  loan  for  national  purposes 
are  definitely  progressing  and 
that  already  substantial  parti¬ 
cipation  has  been  assured  from 
the  big  insurance  companies 
and  other  financial  institu¬ 
tions. 


No  foundation  For  Rumors  Cur¬ 
rent  Regarding  Ontario  Power 
Service  Project 


WORK  UP  TO  SCHEDULE 


Benefits  to  Abitibi  Newsprint 
Operations  From  Exchange 
Situation — Position  of  Abitibi 
Bonds 


City  Advised  Company  Ready 
to  Negotiate  on  ‘‘Cost 
Less"  Basis 

PRESS  FOR  TAX  RELIEF 


Years  ago  there  was  propounded 
the  magnificent  scheme  of  building 
a  .seaway  from  Montreal  to  the 
Georgian  Bay  via  the  Ottawa  River. 
Lake  .N’ipissing  and  the  French 
River.  Under  the  authority  of  the 
Canadian  Parliament  in  1904, 
Charles  Hyman,  minister  of  p'U'blic 
works,  made  surveys  and  investiga- 
regarding  the  feasibility  and 
probable  cost  of  that  deep  water- 
wav  and  it  became  known  as  the 
"Georgian  Bay  Ship  Canal.’’  The 
work  took  three  years  and  in  1909 
was  reported  to  Parliament. 

The  Board  of  Engineers,  headed 
by  Eugene  D.  Lafleur,  found  that 
a  22  foot  waterway  could  be  con¬ 
structed  at  a  cost  of  less  than 
$100,000,000,  and  for  $6,000,000  ex¬ 
tra  locks  could  be  built  to  a  depth 
of  24  feet.  The  annual  mainten¬ 
ance  would  be  $900,000,  including 
the  operation  of  storage  reservoirs 
for  the  better  distribution  of  the 
flood  waters  of  the  Ottawa  River. 

The  main  idea  in  those  days  was 
a  short  water  route  between  ^lont- 
rcal  and  the  head  of  the  lakes.  It 
was  found  that  there  was  a  vast 


BREWERIES  SALES 
WELL  MAINTAINED 
DOWN  ONLY  7^P.C. 

September  Business  Satisfactory 
Despite  Lower  Demand  on 
Domestic  Market 


OUTSIDE  SALES  UP 

National  Brewerie-  Ltd  has  ex¬ 
perienced  a  falling  off  in  sales  for 
Hon.  I  the  month  of  September  last  of  ap¬ 
proximately  7t^9f.  according  to  in¬ 
formation  obtained  by  The  I’inancial 
Times. 

These  results  must  be  considered 
highly  satisfactory  in  the  light  of 
general  business  conditions.  The 
tourist  trade  is  normally  a  big  fac¬ 
tor  at  this  time  of  the  year.  By 
comparison,  this  sea.'ion  has  turned 
out  to  be  somewhat  of  a  disappoint¬ 
ment.  Not  only  have  tourists  been 
fewer  in  number,  but  individual 
spending  power  has  been  on  a  much 
smaller  scale. 

It  would  appear  that  sales  can 
only  have  been  maintained  at  these 
levels  by  virtue  of  an  expansion 
which  has  taken  place  outside  the 
Province  of  Quebec.  Reports  from 
Ontario  and  tJie  Maritimes  are  to 


Rumors  have  persisted  that  con¬ 
struction  of  the  big  plant  of  Onta¬ 
rio  Public  Service  Corporation  at 
Abitibi  Canyon,  which  is  a  wholly 
owned  subsidiary  of  Abitibi  Power  & 
Paper  Co.,  is  costing  more  than 
estimates  and  that  construction  is 
behind  schedule.  The  Financial 
Times  is  advised  authoritatively  that 
these  rumors  are  entirely  without 
foundation.  Cost  of  construction  to 
date  has  been  well  within  .„rlier 
estimates,  and  construction  schedu¬ 
les  are  right  up  to  the  mipute.  The 
Abitibi  (  anyon  development  is  dif¬ 
ferent  from  any  other  yet  under¬ 
taken  in  Canada,  and  costs  cannot 
be  forecasted  to  the  dollar.-  There 
is  no  reason  for  doubt,  however, 
that,  on  completion  of  the  enterprise, 
expenditures  will  be  well  within  ag¬ 
gregate  estimates. 

It  is  pointed  out  that  .\hitibi  is 
deriving  important  benefits  from  the 
existing  premium  on  Fnited  States 
funds.  premium  of  lOCr  means  a 
difference  of  slightly  more  than  .$,i 
per  ton  in  the  prices  of  newsprint 
sold.  In  the  case  of  Abitibi  Com¬ 
pany.  however,  this  advantage  is  off¬ 
set  to  a  material  extent  by  the  in¬ 
creased  cost  involved  in  materials 
the  company  has  to  purchase  in  the 
United  States,  including  coal  and 
sulphur  and  interest  on  those  bonds 
whieh  are  payable  in  Fnited  .states 
funds. 

nominating  Kacior. 

Abitibi  Power  <fc  Paper  Company  I 
constitutes  one  of  the  dominating 
factors  in  the  paper  industry  of 
Canada,  representing  about  25''^  of 
the  country’s  output.  .Approximately 
950^  of  its  total  production  is  dis- 


amoant  of  water,  enough  and  to  ' 

spare,  that  the  rise  of  659  feet  from  *  ^  careful  survey  of  ihe  fiel 
Montreal  to  the  Summit  could  be 
overcome  by  23  locks,  varying  from 
5  to  50  feet  in  lift  and  from  the 
Summit  to  the  Georgian  Bay  by  4 
locks  with  from  21  to  29  feet  lift,  or 
27  locks  in  all.  There  would  be  28 
miles  of  canal  excavation.  66  miles 
of  channel  dredging  and  346  miles 
of  deep  river  and  lake.  Compara¬ 
tively  little  flooding  of  land  would 
occur:  almost  all  of  the  permanent 
flooding  would  not  be  *  over  the 
(Continued  on  Page  7) 


that  effect  and  in  addition  it  will  be  j  Posed  of  in  Ihe  Lnited  htafes.  The 
recalled  that  steps  were  taken  some  ^ciginal  mill  of  the  company  at  Iro- 
few  months  ago  to  develop  the  com-  Qttois  balls  has  for  many  jears  been 
coast.  I  recognized  as  one  of  the  most  effi- 
field  was  ■  cient  and  lowest  cost  units  in  the 
the  company  !  newsprint  industry  on  this  continent, 


made  by  officials  of 
some  few  months  ago.  and  it  is  un¬ 
derstood  that  a  decision  was  then 
taken  to  pursue  an  energetic  sales 
campaign  in  a  territory  which  hit¬ 
herto  had  been  of 
character. 


Bead  Office; 

NESBITT.  THOMSON  *  CO. 
Limited 

355  St.  James  Street  Wear 
Montreal 


To 

Canadian 
Investors 

T 

Xhere  has  never  been 
an  opportunity  in  Canada  such  as  the  present 
for  investors  possessed  of  courage  and 
confidence. 

Securities  of  leading  utility  companies  are 
selling  below  the  prices  which  assets,  earn¬ 
ings  and  prospects  justify. 

Individual  prosperity  can  be  assured  and  the 
national  progress  promoted  by  those  invest¬ 
ing  with  discrimination  in  selected  Canadian 
securities  today. 

We  confidently  and  unhesitatingly  recommend 
this  step. 

* 

Nesbitt,  Thomson 

and  Company  Limited 

355  St.  James  Street  West,  MONTREAL 

Quebec  Ottawa  Toronto  Hamilton  London,  Ont. 
Winnipeg  Saskatoon  Calgary  Victoria  Vancouver 


and  the, record  of  the  company  prior 
to  the  unfortunate  developments  of 
the  past  2  years  was  one  of  the  most 
impressive  in  the  Canadian  pulp  and 
monopolistic  |  paper  field.  In  192<  Ahitihi  acquir- 
I  ed  the  properties  of  Mattagaini  Pulp 

_  'and  Paper  Co.  and  in  1928  absorbed 

„  _ I  the  Spanish  River  Pulp  and  Paper 

SERI  ICE  ST.ITION'S  SALES  OH.  ymis  Ltd.  along  with  a  chain  of 
Sales  and  nrofits  of  Service  sta- '  newsprint  companies  formerly  cjon- 
tions.  Ltd.,  iu  the  service  station  ;  trolled  jointly  b.y  <be  two  big  On- 
equipment  department  liave  fallen  |  operators,  l-orf  illiam  "yei 

off  rather  severely  this  year,  hut  i  *  nmpany  Limit^.  Manitoba  I  ai 
business  .n  other  departments,!^'’.,  Ste.  Anne  Paper  (o.  and  ,  lur- 
which  represents  oOOr  of  the  total  | ’’n.v  Bay  Paper  to.  J  he  mills  now 

operations,  has  kept  up  well  orhave  •’"nt’d  ^  normal  cii- 

shown  increases.  Profits,  however, !  of  _,_90  tons  of  new  spun  , 


Particular  Objection  to  Tax  On 
Earnings  —  Employees  Unani¬ 
mously  Oppose  Decision  of 
Company  to  Reduce  Wages 

tVinnlpPi;  niirpriii  The  FInnnrInI  Tlmp* 

Winnipeg.  —  Without  any  develop¬ 
ments  being  discernible  as  yet  the 
Winnipeg  Electric  Co.  has  officially  j 
advised  the  city  that  if  will  he  will-  i 
ing  to  negotiate  for  the  sale  of  the  ' 
street  railway  on  the  basis  of  cost,  ' 
less  depreciation  and  obsolescence.! 
Hitherto  the  company  has  decliiicd 
to  take  this  position,  although  it  was  ! 
the  basis  favored  by  the  civic  enm-  j 
mittee  empowered  to  conduct  the  ■ 
negotiations.  i 

.‘-ome  time  ago  the  company  men-  ] 
tioned  a  price  of  $14,000,000  as  a  rea-  ! 
sonahle  one  for  the  traction  utilitv.  j 
The  figure  was  received  with  cnii-  : 
siderahle  derision  in  civic  circles,  j 
and  it  was  apparent  that  opinions  as  i 
to  the  value  of  the  street  railway  ! 
were  wide  apart.  Since  that  lime  no  | 
substantial  progress  has  been  made,  j 

The  company  has  repeated  ii.t  re-  , 
quest  Hint  the  taxation  impftsed  on 
the  railway  .should  be  reduced.  .As  ; 
in  the  past  particular  objection  was 
taken  at  ihe  last  conference  to  tne 
annual  five  per  cent,  lax  pn  earn¬ 
ings,  the  charge  for  paving  belweon 
the  tracks  and  the  charge  for  snow 
removal.  Edward  .Anderson  K.'., 
president  of  the  company,  repeated 
his  offer  to  give  the  city  service  at 
cost,  plus  a  reasonable  return  on 
Ihe  company’s  investment. 

The  street  railway  employees  have 
unanimously  opposed  the  decision  of 
the  company  to  reduce  all  wages  ten 
per  cent.  .Meetings  have  been  held 
by  the  company's  employees,  and  a 
special  committee  formed  which  was 
empowered  to  take  whatever  action 
was  necessary  to  prevent  the  wage 
reduction  being  put  into  effect. 
About  .seven  hundred  men  are  in¬ 
volved  in  the  wage  rut  which  is 
scheduled  to  go  into  effect  on  Nov¬ 
ember  1st. 


A  High-Grade 
First  Mortgage  Bond 
to  yield  IVyifo 

Th"  .')Cr  First  Mortpags  Bonds 
of  tho  .Vbitibi  Fowsr  and  Paper 
t'o  lyiniited.  duo  in  n.,.!.  and 
with  intoro.st  and  principal 
pa,vablp  in  fnited  .State.,  funds, 
aro  today  soiling  at  prices  we 
consider  out  of  lino  with  true 
value  and  lopresont  an  .attrac¬ 
tive  inve.stincnt  at  current  quo¬ 
tations. 

Abitibi  is  one  of  (ho  more  effl- 
ciont  newsprint  companies  and 
has  continued  to  reduce  eo.sts 
drastically.  It  ranks  among  the 
world's  laigcst  newsprint  pro¬ 
ducers. 

.\bitibi  controls  27i''r  of  the 
Canadian  newsprint  production, 
owns  S  newsprint  mills  and  a 
half  interest  in  the  Thunder 
I>ay  Paper  Company,  as  well  as 
a  nicach  Sulphite  mill.  .Abitibi 
also  owns  all  the  rommon  stork 
of  the  Provincial  Paper  Com¬ 
pany  with  four  I’lants  in  On- 
tari.v  manufacturing  liigh-grade 
na  pers. 

Water  power,  developed  and 
under  development,  equals  .irtO.- 
inn  bp.  fndeveloped  water 
power  controlled  t'\  .Abitibi  is 
estimated  at  between  I.iO.Of'O 
and  ."lOn.iino  b  p  ino.non  h  p.  of 
the  new  development  has  been 
contracted  for  by  tlie  Hydro- 
Klectric  Power  Commission  of 
t'ntario. 

These  Bonds  mat’  he  purchased 
at  approximately  17.  Canadian 
funds,  and  accrued  interest  to 
return  the  investor  a  yield  of 
about  11  "'I '’7.  payable  in  T’nited 
.State.s  Funds.  .Additional  infor¬ 
mation  will  be  gl.idly  forward¬ 
ed  upon  reque.st. 

H.  R.  BAIN  &  CO. 

LIMITED 

Investment  Bankers 
Atlas  Riiililing  •  Toronto 


OPERATING  GAIN 
CAN.  PAPERBOARD 
AND  SUBSIDIARY 

Resumption  At  Frankford  Pulp 
Mill  May  Mean  Bond  In¬ 
terest  Covered 

OUTLOOK  IMPROVED 


will  be  down  this  year. 


(Continued  on  Page  4) 


The  pulp  mill  at  Frankford  of 
Canadian  Paperboard  Limited  has 
recently  been  re-opened  and  opera¬ 
tions  are  now  in  full  .swing  accord¬ 
ing  to  official  advices.  This  should 
l4l>e  reflected  beneficially  in  earnings 
of  the  company.  Both  wood  and 
power  are  being  obtained  at  low 
rates,  and  if  is  hope.4  that  net  profits 
with  this  additional  source  of  re- 

uUl  uK  IIjuI  uALliU:  tare  of  b.oiul  interest  require- 

In  addition  to  the  direct  benefits 
which  are  likely  to  be  felt  by  the 
paperboard  company  as  a  result  of 
this  expansion,  the  outlook  is  con¬ 
siderably  improvfed  for  the  subsidiary 
Quinfe  and  Trent  Power.  Sales  of 
this  company  have  been  for  some 
time  on  a  restricted  scale  and  prac¬ 
tically  confined  to  supplying  lh« 
Torttnto  plant.  The.  outlook  now  is 


HEALTHY  GAIN  IN 


Business  to  Date  From  15  to  20 
Per  Cent.  Ahead  of 
Last  Year 


Heads  Of  Stock  Exchanges 

Broadcast  Reassuring  Views 

Tending  to  sustain  confidence  in'  G.  G.  MitchelL  president  of  the 
Canadian  conditions  and  invest-  Toronto  Stork  Exchange;  "Having 
tnents,  statements  made  to  The  regard  to  the  severe  deflation  that 
Financial  Times  by  the  presidents '  has  occurred  in  the  stock  markets 


Sales  of  Supertest  Petroleum 
Corporation  I.imited  show  an  in¬ 
crease  of  15'"7  to  209r  for  the  cur¬ 
rent  fiscal  period  to  date  with  the  .  .  .  ,  , 

comparative  period  of  last  year,  ac- !  'niP'’'>ved  as  an  outlet  h^s 

cording  to  information  o’ltained  inp^^”  provided  for  the  major  portion 

,  of  the  plant  s  production.  Whilst  the 


over  an  extended  period  in  my  opin¬ 
ion  it  appears  to  be  inadvisable  to 
liquidate  securities  at  Ihe  present 
time  unless  if  is  absolutely  neces- 
.■^ary.  Patience  is  needed,  combined 
with  reasonable  confidence  in  the 
liifure  business  of  Canada  Under¬ 
lying  conditions  in  Canada  are 
sound,  deposits  in  the  banks  liavc 
increased  and  business  generally  is 
at  least  holding  its  ground.  Many 
industries  indigenous  to  this  coun¬ 
try  stand  to  benefit  as  a  result  of 
the  discount  on  Canadian  funds. 
Should  further  rearlions  in  share 
prices  take  place  they  cannot  hut 
laid  ■  t’f  small,  as  compared  with  appre- 
.asting  basis.  It  elation  that  appears  assured,  once  a 
the  reckless  .saeri-  general  revival  in  business  sets  in 


of  the  Montreal,  Toronto  and  Stan¬ 
dard  Stock  Exchanges  were  brnad- 
cast  from  Toronto  on  Thursday.  Fri¬ 
day  and  Saturday  in  connection  with 
The  Times’  daily  market  service.  The 
statements  follow 

W.  E.  ,1.  Luther,  president.  Mont¬ 
real  Stock  Exchange:  "Disturbed 
financitil  conditions  (he  world  over, 
and  a  temporar'  retardation  of  the 
pace  of  industrial  activity  have  de¬ 
pressed  Canadian  security  values  to 
levels  inconceivable  even  a  year 
ago.  Constructive  forces  have  not 
ceased  to  operate,  and  as  read.i'ust- 
ment  proceeds,  the  foundations  of 
returning  prosperity  are  being 
on  a  firm  and 
seems  well  that 


fire  of  equities  in  thoroughly  sound  ;  Investors  who  have  faith  in  Canada 
Canadian  undertakings  should  have  "iH  find  that  <an;ira  will  r-.'wa.'d 


been  halted  by  the  recent  action  of 
(he  stock  exchanges,  and  that  in¬ 
vestors  should  pause  to  renew  their 
faith  in  the  destiny  of  their  coun¬ 
try.” 


them 

F.  .1.  Crawford,  president.  Stjin- 
dard  Stock  (c  Mining  Exchange: 
"Holders  of  the  better  class  of  guld 
(l  ontinurd  on  page  4.) 


reliable  quarters. 

It  is  understood  that  the  com¬ 
pany  holds  favorable  contracts  for 
the  supply  of  its  gasoline. 

The  outlook  for  the  balance  of  the 
fisral  period  eontinues  to  be  en¬ 
couraging.  Indirect  benefits  ,qre  be¬ 
ing  felt  from  Ihe  now  tariff  regu- 
!  latinns.  Protertion  has  i)ee;i  .tf- 
I  forded  to  the  industry  in  gciifral 
against  any  instability  whicb  woL'ld 
I  have  been  the  natural  outcom-’  of 
j  the  overproduction  and  price  war' 
j  prevailing  south  of  the  border. 

Standard  Paving  To 
Pay  Senior  Dividend 

Toronto  Riirr.au  The  Fliiiinrlnl  Tlnirs, 

j  Toronto.  The  directors  of  Stan¬ 
dard  Ptiving  and  Materials.  Ltd.  will 
!  meet  on  October  26tli  at  3  p.m.  The 
I  Financial  Times  is  informed  from  an 
i  unofficial  but  relittblo  source  that 
,  the  preferred  diviilond  w  ill  be  paid. 

Fudertakings  of  proportions  for 
which  the  company  contracts  usually 
require  large  aniniinls  of  capital  in 
their  initial  stjtge.s.  Standard  Pav¬ 
ing  management  have  therefore  con¬ 
served  working  as.scts.  It  was  on 
this  account  tb:it  dividends  were 
suspended  on  the  contmon  stock  for 
the  time  being. 


Profitable  Exchanige 


The  .altered  level  of  secunty  prices 
suggests  many  exchanges  of  bonds 
that  were  not  advantageous  even  a 
few  weeks  ago.  This  particularly 
applies  to  investors  holding  early 
maturing  bonds  who  wish  to  ex^ 
change  for  long  term  bonds  with 
equal  security.  This  may  be  ac¬ 
complished  on  a  more  profitable 
basis  than  has  existed  for  several 
years. 

Our  serA’ices  are  gladly  placed  at 
your  disposal,  and  we  shall  be 
pleased  to  submit  suggestions 
without  obligation. 


Wood,  Gundy  Sc  Company 

Limited 


Toronto 

\anrouver 


Montreal 
New  York 


Winnipeg 
Ivondoii,  Eng. 


Index  on  Back  Page 


I  price  obtained  i.s  not  particularly 
I  liigh,  it  is  hoped  that  the  increased 
I  volume  of  business  w  ill  allow  n  stif- 
j  ficient  margin  of  profit  to  rover  in- 
I  terest  on  the  outstanding  bond  issue. 

Hamilton  Bridge  Has 
2^2  Months  Business 

!  Official  reports  indicate  that  the 
Hamilton  Bridge  '  o.  have  a  suffi¬ 
cient  volume  of  orders  on  hand  to 
keep  the  plant  at  full  capacity  over 
Ihe  next  2  to  2 Vi  months.  Whilst 
this  is  admittedly  a  somewhat  sub¬ 
normal  ffgiire  it  is  considered  as 
being  satisfactory. 

The  generally  slow  state  of  busi¬ 
ness  has  'been  particularly  acute  in 
the  heavy  industries  and.  it  is  point¬ 
ed  out,  many  concerns  are  operat¬ 
ing  on  ;tn  absolutely  hand  to  mouth 
basis. 

Merger  of  Distillers  Still  * 

Remains  Likely  Develcpment 

.Negotiations  for  a  merger  of  the 
three  leading  Canadian  distillery  • 
roncerns,  so  far  have  proved  abor¬ 
tive,  but  force  of  circumstances  will, 
it  is  believed,  bring  about  the  merger 
ultimatelj.  , 

The  ;innu:il  reports  of  two  iif  the  ’ 
concerns  will  appear  before  long  tnd 
will  indicate  to  what  extent  price- 
cutting.  w  liicb  was  overcome  only  for  * 
.a  brief  period,  has  eaten  into  pro-  [ 
fits. 


V. 


Government,  Municipal 
Public  Utility  and 
Industrial  Issues 

W’c  shall  be  pleased  lo  submit  current 
offerings  and  information  upon  request. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

Harbour  3121 

QEfices  in  principal  ddea  throughout 
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NORMAL  ACTIVnY  MONTREAL  POWER 

IN  AREA  SERVED  [^rricni:^7?U';:r„T"™v  ACQUIRES  LACHINE 

_  \ancauver  flatiree  do  not  include  _  ^ 

SriM  pnwri}  wiernl  of  th*  suburban  exchanges.  Cl  CrTDir  CVCTCM 

•  vAlv*  1  I/TILiR  Korrlsdalfl  showed  a  gain  since  the  IjIjIjvIAIv  dlulljifl 

_  first  of  the  year  from  4.507  to  4,66!)  _ _ 

Letter  States  Business  Has  In-  froni^lflM  to°l’,003*or  ?pTr  ce^^^^  Property  Owners  Give  Approval 


HAM  APTIUITV  I  Vancouver  at  ,ranuary  1,  1030,  was 
InLi  AlillYlll  68,6!)3,  In  Victoria  there  were  17,- 

143  telephones  at  Sepletm-'er  1,1931, 
A  DC  A  CI7DI/Cn  compared  with  17.370  at  .lanunrv  1. 

AIiIjA  uljllYl!lle  I®31,  tt  (led Ino  of  ,7  per  cent.  The 

S.n .  ..  Vancottvcr  flgtircs  do  not  include 

■  AnI  PflWkll  "Ci'cral  of  the  suburban  exchanges. 
•  vAlY*  1  l/TiLlll  Korrlsdale  showed  a  gain  since  the 
_  first  of  the  year  from  4,507  to  4,669 


An  Unbroken  Record  of  Progress 

The  Bank  of  Montteal  is  now  well  into  iu 
second  centuty  of  successful  operation  and 
sound  progress  in  serving  its  customers  and  the 
best  interests  of  Guiada  in  matters  financiaL 

BANKOF  MONTREAL 

Establishad  iSlI. 

TOTAL  ASSETS  IN  EXCESS  OF  0730,000,000 


creased  in  Third  Quarter —  West  Vancouver  gained  from  982 

Indications  Augur  Well  1.074  or  9.4  per  ‘^^nt  North  Van- 

^  couver  declined  from  2,903  to  2,874 

NFT  nnn  utruro  ^  P®*'  cent  Carlefon  declined 

ixni  nlUriltK  from  3,J34  to  3.116  or  .6  per  rent. 

, - —  ^  I  and  Glenbiirn  gained  from  903  to 

Increases  in  Capacity  and  Dis-!  020  or  1.9  per  cent. 


of  $200,000  Deal  by  Large 
Majority 

TO  BE  TAKEN  OVER  SOON 


creases  in  Capaaty  and  Dis-i  920  or  1.9  per  cent.  City  of  Lachine  property  owners 

tribution  Systems  Have  Pro-  I  number  of  telephones  in  New  |  have  given  an  affirmative  answer  to 

I  I  Westminster  has  declined  since  the  j  the  moot  question  of  whether  or 

g  ssea  Uninterruptedly  i  first  of  the  year  from  4.994  to  4,S61  not  the  I^achinc  electric  plant  and 


Capital 

creates  opportunity! 

Opportunity  knocks  more  than  once  in  this 
country.  Canada  is  the  land  of  opportunity. 

Life  from  maturity  to  old  age  is  lined  with 
business  openings  and  investment  chances 
requiring  only  moderate  capitkl. 

With  a  grow'ing  Savings  Account  in  your 
bank  you  need  not  forego  these  opportuni¬ 
ties.  Save  regularly.  Even  small  sums  added 
to  steadily,  earn  interest  and  soon  grow  into 
subsuntial  amounts. 

A  Savings  Account  is  depression-proof.  It  is 
always  there  in  cash  form,  ready  when 
needed.  Open  an  account  with  this  friendly 
bank,  interested  in  its  depositors  and  always 
ready  to  advise — a  bank  w’here  courtesy  and 
efficiency  are  assured. 

™'BANK»T0R0NT0 

INCORPORATED  1855 

The  Bonk  for  Savings  snr 


CAPITAL  $6,000,000 


Invest  through 
our  head  office 

When  you  are  seeking 
sound  investments  con^ 
suit  the  Manager  of  any 
Branch  of  this  Bank. 

Through  the  Bank’s 
own  Bond  Department 
at  Head  Office  our 
Managers  are  kept  in 
constant  touch  with 
the  investment  market. 

This  service  assures 
you  of  careful,  conser¬ 
vative  selection  of  the 
highest  grade  secur¬ 
ities. 

S8» 

IMPERini  Mini  Of  aiMM 


HETID  OFFICE 


TORONTO 


Frank  A.  Rolph,  President  Sir  James  Woods,  Vice.Presider.l 

A.  E.  Phipps,  General  M;inager 

240  BRA.NCHES  THROUGHOUT  CANADA 


BECOME  A  REGULAR  READER 


It  roktM  onl.y  Hirer  iliilhirs  n  year  for  regular  Meekly  delivery  to 
i.  <  anadlan  nddreftK 

Tin;  ri\A.\MAL  'inii;^  i*i  ro., 

(»r>l  <  raiu;  Sf.  \\  e.st,  Mcpntreal. 


i;nrlf»se<l  find . . .  for  $. 


for  Mhieh  kend  'I'lie  Fiiiaiieiul  Tiiiie.s  for . months  to 


M'BSC'RIPTIH\S:  In  C  nnnda,  4*  year;  .^1.7.^  for  kl:i  nionthm.  In 

tireat  llrltulii.  l«8k  a  91‘ui  ;  7k  for  kIx  nioiitliK.  In  I  lilted  Mta.'ek 

mXM  u  yeuri  9LMIO  for  nix  months. 

^Inke  all  t'lie<iue«f  llruftk  and  .Money  tlrdern  pa.vahle  to  the 
Company . 


Prepare  for  Greater  Demand  i  or  2.7  per  cent.  distribution  system  would  be  dispos- 

- -  — - ed  of  to  the  Montreal  Light,  Heat  A 

Industrial  activities  in  the  area  P  1  H 1  1\I  1  mi  II17l\nA  Power  fonsolidated  for  the  sum  of 

served  by  Southern  Canada  Power  CANA U1  AN  Illl/KU  ® 

T  i  •.  a  maa  ^  referendum  held  last  week  and 

C  ompanv  Limited  are  hemg  main-  |i|  1  flPITCT  which  resulted  in  485  votes  for  and 

tained  at  .a  satisfactory  level  accord-  r  |  |4|  |  h||  /I|||«||A|  only  70  against. 

,ing  to  a  letter  going  forward  to  pre-  iEWmiWAf*  rpj,g  finance  committee 

ferred  shareholders  with  third  quar-  DnZPMTir  UlfUCD  ®1ated  that  all  was  in  readiness  for 

■  ter  dividends.  The  letter  follows:—  K  r  W  |4  ra|l|4  ||||||f|*|f  the  consummation  of  the  deal,  there 

li  ‘The  enclosed  dividend  cheque  is  ililUlIUli  *  remaining  only  the  signing  of  the 

I  one  of  the  7,537  similar  cheques  for-  ^  -  I  contract.  The  company,  in  its  offer, 

warded  at  the  same  time,  to  be  regis-  Consolidated  Net  of  $152,037  had  expressed  its  willingness  to  take 


Our  Montreal  Branch 


Prompt  Collections 


Prontptties.s  in  the  collection  of 
tmr  enstcuiiers'  drafts  is  a  feature 
of  this  Bank's  service. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 

Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


CANADIAN  HYDRO 
ELECTRIC  AUGUST 
REVENUE  HIGHER 


stock.  Compares  With  $150,959  jover  the  plant  within  two  weeks  of  j 
“Mo  have  pleasure  in  reporting  - i vJ»..  i  the  decision  by  the  Lachine  citizens.  I 
that  the  business  of  your  company  oame  IVlontn  Last  rear  jj  jg  expected  that  the  deal  will  he 

has  continued  to  Increase  during  the  -  put  through  within  the  current  week. ' 

last  quarter.  This  is  reflected  in  the  SURPLUS  OF  $89,537  The  leadline  electric  plant  was 

following  comparative  figures  for  _ _  contructed  ajid  opened  in  1892.  Ac-  \ 

the  elcv-en  mont^hs  period  ending  Canadian  Hydro-Electric  Corpora-  cording  to  Hector  Daoust,  secretary- I 
.4ugust  31st.  19o0  and  1931:  fion  I  imlted  and  subsidiary  com- i  of  Lachine  for  | 

Gross  Earnings  .  2.066.816  2,151,100  P**^*®®»  including  Gatineau  Power  1931  there  has  been  expended  the  I 

Operating  and  Company,  reports  higher  consolidat-  sum  of  about  $4,000,000  for  the  pur-' 

.Maintenance  .  .  77^.714  834,822  cd  net  revenu  for  the  month  of  chase  of  electricity  and  the  main-  | 

\el  Earnings  .  .  1,293.102  1,316,278  August.  Net  available  for  divi- j  t^nance  of  the  system  and  plant.  The  I 

*It  is  gratifying  to  report  that  local  dends  after  all  charges  including  de-|®5'stcm  covers  twenty-seven  miles  of  \ 
industrial  activities  are  being  main-  preciation  amounted  to  $152,037.  com- 1  ^ carried  on  poles  and  a  short' 
tained  satisfactorily.  Initial  manu-  pared  with  $150,059  in  August  of  St.  Joseph,* 

facturing  operations  in  one  case  ;  y^ar.  Balance  added  to  surplus  in  j  As  there  are  several  wires,! 

and  expansion  of  existing  properties  i  August  was  $80,537,  against  $88,450 1  ^*firried  on  the  poles  and  in  the  short  , 
in  others,  augurs  well  for  the  future.  I  in  August,  1030,  jconmiit  o\er  the  twenty-seven  miles  j 

*In  Sf.  Hyacinthe.  the  Hump  Hair!  Kor  the  twelve  months  ended  Aug-jJ”  pystem,  the  total  mileage  of  j 
Pin  .Mfg.  (o.  of  Canada  is  rapidlv'ust  31,  1031.  net  revenue  available  i  set  at  135  miles.  I 


Compares  With  $150,959 
Same  Month  Last  Year 

SURPLUS  OF^ 589,537 


I  *In  Sf.  Hyacinthe.  the  Hump  Hair 
Pin  .Mfg.  Co.  of  c'anada  is  rapidly 


equipping  its  plant  and  w  ill  shortly  i  for  dividends  was  $2,032,007,  or  I  : 

begin  supplying  the  Canadian  mar-,  $16. 26  a  share  on  the  6  per  cent.j*"^  company  and  the  city  had  the  ^ 
kets  and  export  market  preferen-  cumulative  first  preferred  stock, system  examined  by  ex- 1 
tially  supplied  from  Canada.  The  compared  with  $1,655,303.  or  $13.24(0®^*®  rT?u ^  valuation  on  j 
management  have  stated  that  they  !  a  share  in  the  twelve  months  ended  between  the  1 

will  transfer  to  the  Canadian  coui-  August  31,  1930.  Net  added  to  sur- 1 was  ended, , 
pany  sufficient  business  to  keep  '  pins  in  the  twelve  months  ended  arrangement  was  made  to  nave  | 
ihe  plant  operating  at  capacity  as  ;  August  31,  1931.  was  $1,282,097,  or.^^®  cornpany  supply  power  to  the, 
soon  as  the  initial  stages  of  produc-  42  per  cent,  greater  than  for  thej^  the  same  rate  as  previousl>  | 
tion  arc  past:  the  product  will  be  j  preceding  twelve  months.  pending  the  outcome  of  the  deal.  ^ 

equal  in  grade  to  that  manufactured  Comparative  statements  are  asfol-  value  of  the  plant  and  system 
in  their  Chicago  plant.  lows:-  set  at  $292,000,  but  the  fity  offi- 

“At  Granby,  the  Stedfast  Rubber  f  ^  , 

Company,  manufacturers  of  Kafsted  r..vpnn.  tm-  ’  j  $200,000  was  sufficient  since  the  city 

shoe  linings  and  similar  materials.  I  '  -c  .o  .«.  !  "'as  Retting  cash.  In  accordance  I 


othpr  income)..  .  IT.Iti.H!)  $798,395 


I  have  increased  their  installation  and  ;  N>t  before  int.  and 


equipment  to 
1  tional  lines. 


manufacture 


A pOTCSsi TP  Efforts.  '  neprerlation  !  fiSiSfiS 

“Your  24  merchandise  stores  have'Bal  for  dive,  after 
shown  sustained,  aggressive  efforts  i 

j  throughout  the  period  under  review.!  Klectric  Corp..’ fir.st 

'This  has  been  reflected  in  the  satis-  '  Pref.  stock . 

'factory  volume  of  sales  effected  i  added  to  surp  ..  S9..537 

I  under  admittedly  adverse,  conditions.  I  Twelve  month.s  ended  .\ug 
(Sales  plans  are  continually  formu- ! 


et  before  int.’ 'and  '  ’  with  the  deed  of  sale  the  M.  L.  H.  &  j 

depreciation . fi37,399  691.309  1?.  Cons,  had  engaged  itself  to  sell  I 

Int.  amort,  of  disc  j  electricity  to  the  citizens  at  a  uni- ; 

of'  sub'V  4»l  4p  J  3(44  7in  I  form  rate  of  three  cents  per  kilowatt ! 

nepreciation  !'  !!  63!8i>8  .s.'iisio  hour.  In  addition  to  this  the  pur- 1 

il.  for  divs.  after  __  _  |  chasing  company  had  agreed  to  em- 1 

iv*.*’ o^^'r  d  1  j  ploy  all  the  personnel  of  the  plant  1 1 

i:iectric^Corp..^first  land  of  the  system  of  the  City  of  La-  J 

pref.  stock .  <13, .300  03.500  j  chine.  I 

il.  added  to  surp  . .  89. .537  88.159  jg  estimated  that  the  l.(acliine  : 

Twelve  month.s  ended  .\ugu3r  31.  I  electric  plant  brought  in  a  revenue' 
1931  1930  j  pf  $35  590  annually  and  while  the 


Serving  Canada's  Baking  Industry 
for  more  than  sixty  years 

FLEISCHMANN'S 

BAKERY  SERVICE 

fleischmann’s  Yeast  .  Fleischmann’s  Baking  Powder 
Fleiscbmann's  Arkady  .  Fleischmann’s  Panomalt 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE;  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  systeqi 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleischmann’s  Bakery  Products  •  Fleischmann’s  Yeast  for  Flealth 
Magic  Baking  Powder  •>  Gillett’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


Claude  Neon  General 
Advertising  Limited 

PAINTED  DE  LUXE  DISPLAYS  [,  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Coast  to  Coast  j  ASCHCRAFT  SHOW  CARDS 


ROOM  404,  POWER  BLDG. 
107  CRAIG  STREET  WEST 

MONTREAL 


lated  with  the  nh,iect  of  further  im-lf^rn,.,*  revenue  (Inr  *  revenue,  the  fact 

provements  in  this  phase  of  your  |  other  income).  .  918.911  8,099,818  of  having  a  lump  sum  of  $200,000  in 

business;  if  you  are  in  the  market  ■  Yet  before  int.  and_  eash  will  put  the  city  finances  in 

for  electrical’ goods,  we  solicit  your  ! int  ^amort  of  ’ di*r 6.i95.i8.  position  as  to  he  able  to  face 

j  patronage.  |  dVv.  on  pref.  .«!tock  the  present  crisis  and  any  future 

“A  modern  lighting  .system  with;  of  suh.qidiary  ..  ..i.7S8  3ni  4.53t>.R03  difficulties  for  sopie  time  to  come,  j 

ornamental  standards  is  being  in- j  EaWor ‘dTv’s.  ’aft^r 
,  stalled  by  the  town  of  Marieville  in  ,  int.  and  den 


RESERVES  $9,000,000 


int.  and  dcp.  .  .3.032,997 

jits  park.  Divs.  on  Pan.  Hvdro- 

"The  capacity  of  the  St.  Hilaire  '  r"'’.'’' 

I  substation  is  being  doubled  by  the  '  r;,|  “3,^,4 • 'j 

Anstallation  of  new  transformers!  - ! - ' 

land  control  equipment  to  cope  '^'iiii  : /t  •  »*  a  fv  •  m« 
increasing  loads  in  that  district  and  :|  Ml 

particularly  at  the  Beloeil  explosives  !  \0t\l1tmiat\  ll' 
plant  of  Canadian  Industries,  Lim-  «,!■«  w  >■ 

I  ited.  A  new  line  is  being  construct-  W|l  I  M 

ed  between  Beloeil  and  St.  Bruno  IF  llilj  illi 

to  provide  for  increasing  demands.  nPi”iAn 

\  distribution  system  has  been  eon-  |  l/kl  1 11/ 

sinictcd  in  the  village  of  Adamsville,  j  lllivvlt 

which  is  now  added  to  the  list  of  j  _ 

( nmmunitics  served  by  your  com-  kj-,  p_  o  l\/lnr.i-l 


032,997  1,555.303 


CANADA  NORTHERN 
WILL  MAKE  NEW 
RECORD  IN  1931 


PRODUCTION  OF 
HYDRO-ELECTRIC 
SYSTEM  HIGHER 

International's  Output  Up  11 
Per  Cent,  at  141,- 
540,000  k.w.h.’s 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


"It  is  interesting  to  note  that  in¬ 
creases  in  the  rapacity  and  extent 
uf  the  distribution  systems  in  the 
various  communities,  have  gone 
■  head  without  interruption.  In  spite 
of  prevailing  conditions,  your  rom- 
pany  has  not  curtailed  its  ronstruc- 


Net  For  8  Months  Ended  August'  SEE  MORE  IMPROVEMENT 
Equal  to  $2,253,581  Against  ~ 

eoicnciii _ 1  Boston.  —  New  England  Power 

$  ,150,613  Last  Y  ar.  A.ssociation,  a  division  of  Interna- j 

KjiiwTtwr/-  ,  _  tional  Hydro-Electric  System,  re- : 

MINING  REVIVAL  SEEN  ports  that  its  output  of  electric  en-1 

ergy  in  the  month  of  September  was ' 
circular  letter !  141,540,0(10  kilow'att  hours,  an  in- j 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUUT  STE.  MARIE,  Canada 


pany  has  not  rurtailed  its  construe-  Arcording  to  a  circular  letter !  141.540, 00()  kilow^aft  hours,  an  in- 
tion  work  and  adequate  provisions  which  is  being  issued  to  preferred  crease  of  eleven  per  rent,  over  that 
iire  being  made  to  meet  increased  shareholders,  business  of  (  anada  of  September  last  year.  For  the  first 
power  demands.  j.N'nrthern  Power  Corporation.  Limit-!  nine  month.s  of  this  year,  output  of 

•  We  are  constantly  striving  to|pd.  will  make  a  record  during  the!  the  A.ssoriation  shows  an  increase 
improve  oiir  .service  as  well  as  our  j  present  year.  The  letter  which  is' of  eight  per  rent,  over  the  corres- 
relations  with  our  customers.  W  e  |  accompanying  dividend  cheques  fori  Pending  period  of  last  year, 
invariably  welcome  constructive  i  the  past  quarter  is  signed  hy  B.  S  j  Frank  D.  Comerford,  president  of 


Frank  D.  Comerford,  president  of 


suggestions  from  any  Vf  our  asso- j  Harrison,  vice-president  and  general  i  New  England  Power  Association, , 


Crnrrat  Sales 
Officer 
MONTREAL: 
730  Canada  CaniPi! 
Buildinj 


8-MONTH  REPORT 
FOR  SHAWINIGAN 

Shows  Bond  Interest  Earned 
Over  2.2  Times — Earnings 
Down  $928,782 


manager,  and  reads  as  follows;  — 
"We  arc  pleased  herewith  to  en- 


time  when  investors  seem 


close  your  quarterly  dividend  cheque  to  have  lost  their  perspective,  New 
learned  f>n  the  preferred  stock  you  England  industry  continue.^  to  show' 
j  hold  in  our  company,  covering  the  good  improvement.  The  curve  in 
^quarter  ended  September  30lh.  1931.  power  production  turned  upward 
“You  will  no  doubt  he  gratified  during  tlie  summer  and  in  Septem- 
to  learn  thal  the  earnings  of  your  her  was  nearer  normal  than  at  any 
company  continue  to  increase,  as  time  in  1931.  The  residential  load 
shown  by  the  following  statement,  is  steadily  increasing,  an  indication 
which  covers  the  12  months  ending  of  general  acceptance  of  electricity 
August  31sl,  1931,  as  well  as  the  as  the  most  inexpensive  of  all  no- 
figures  for  tlie  corresponding  period  eessitios. 


Iranch  Offict: 
TORONTO: 

1206  Northern  Ontario 


ending  .August  31st,  1930; 


'\ew  England  Power  Association 


.^hawinigan  Water  and  Power  <  o.  | 
reports  earnings  of  $5,752,202  avail¬ 
able  for  bond  interest  in  the  eight 


“Gross  earnings  —  1931,  $3,294,- '  anticipates  conlinued  improvement 


531.6];  1930,  $3,149,736.02. 
“Operating  and  maintenanci 


in  October.  The  Boston  Edison  tak- 
-1931, 1  ings  increased  fifty  per  rent,  on  tlie 
I  first  of  tlie  month.  Also,  water 


months  of  the  current  year  ended  j  ^1-1^’40, 0.50. 37 ;  1930,  $999,122.79.  first  of  tlie  month.  Also,  ^ 

August  3),  1931.  This  sum  is  equall  “Net  earning.s — 1931,  $2,253,581.24 ;  |  conditions  on  the  Connectieut 
to  22  times  the  total  interest  char- 1  52.150.613.23.  Deerfield  are  practically  no 


to  22  times  the  total  interest  char-  $2,150,613.23.  Deerfield  are  practically  normal,  | 

period.  “This  result  has  been  due  to  a|  whereas  at  this  time  in  1930  theyi 

After  deducting  $2,606,450  bond  general  increase  in  the  magnitude  of'  were  fifty  per  cent,  below  normal.’’ , 

interest  charges,  there  was  a  hal-  'l^e  operations  at  the  gold  mines |  - -  i 

rnce  of  $3,14.5,752  for  the  period.  which  utilize  our  power,  lege'hef '  A ll.Canadian  ComoanV 

The  detailed  report  of  the  com-  with  the  growth  of  the  domestic  and  ;  I 

pany  follows’  commercial  loads  in  the  various  Will  Lease  lankGarSi 

Eight  months  ended  August  31.  ''"'Os  s<’fved  by  our  .system  ini  - 

lost ;  northern  Ontario  and  northwestern;  n  js  learned  that  a  very  strong  j 

Gross  inrome  . $9,fi24.ftS6  j  industrial  group  are  concluding  at-: 

Kxprnscs  . 271, 884  There  is  every  reason  to  believp;  rangeinents  for  the  formation  of  an  1 


lost ;  northern  Ontario  and  northwestern;  n  js  learned  that  a  very  strong  j 

Gross  inrome  . $9,fi24.ftS6  j  industrial  group  are  concluding  at-: 

E.ypen.scs  . 3,271,884  There  is  every  reason  to  believCi  langeinents  for  the  formation  of  an  1 

- -  that,  .still  further  increa.scs  in  the ;  .,i|-Canadian  car  eompanv.  spccial-l 

Nr,  tor  bond  in . $5.752,4.50  Power  demands  of  our  customers  |  ii,|ng  ,he  lea.ung  of  tank  cars.  | 

Bond  int.  charges .  2,606,450  ">11  niaferializ.e  in  the  near  future, , reason  for  the  development  isj 

• - i olniosl  without  exception,  the  (j,„j  [{ailway  Commission  has] 

Balance  . $3,145,752;^**''^^''  toine.s  are  adding  to  their ,  j  |,|p,|  after  Aiiril  30lh,  •  1932, 

I'or  ttie  entire  year  1930,  (he  |  oqoipment  and  making  pt  eparations  j  (ank  cars  should  Ite  owned  or  leased;' 
comnany  reported  gross  income  c.f  | 'or  more  extensive  ()peialion.  shippers  and  no  longer  supplied 

$14,954,07  1.  Expenses  aino'inled  tOj  I  reparations  for  an  auxiliary  railways  themselves.  It  is 

$4,932,597,  leaving  net  for  Ihe  )ear  nansmission  line  to  serve  the  Luk-  (hp  intention  of  the  new  company' 
at  $10,02!. 177.  Deduction  of  bond  and  i.ake  camp  arc  well  advanced.  ,,,  wholly  manufac- , 

interest,  at  $3,450,807,  left  a  bal-  necessary  clearing  having  al-  t,,yp(j  jj,  Canada,  to  Canadian  ship-' 

ance  for  1930  of  $6,570,670.  “if”  completed.  jiers.  A  very  large  market  has  de- 1 

- - - — -  E.vceiient.  progress  is  being  made  ,.^,0  ,  „yp,.  poun-l 

^  .  I  rv  »  "'to  the  construction  of  the  Alder-  „rinnir.ni  >iEcr« 


Fractional  Decrease  Only 


$4,932,597,  leaving  net  for  Ihe  )ear  ■  •oihims.'sion  one  lo  scivt  ,  i  u  <xok-  (hp  intenlion  of  the  new  company' 

I  at  $10,02!. 177.  Deduction  of  bond  and  i.ake  camp  arc  well  advanced.  ,,,  wholly  manufac-, 

I  interest  at  $3,450,807,  left  a  bal-  1^*'  necessary  clearing  having  al-  t,,yp(j  jj,  Canada,  to  Canadian  ship-' 

1  ance  for  1930  of  $6,570,670.  “if”  completed.  jiers.  A  very  large  market  has  de- 1 

I  - - - - -  ..xcellent.  progress  is  being  made  ,^1,  „yp,.  po,„i.  j 

|7vB«-tir>iia1  Onlv  " '  *  the  construction  o  e  Aldei-  yyhile  Ihe  principal  usersi 

Fractional  ^ecreaw  Uniy  |mac  ,mll  which  .t  .s  expected  wil  p„mpanies  there  I 

!  Number  B.  C.  Telephones  1 completed  dtirmg  the  month  of  l 

;  -  (■  ■  .  1  J-  1  shinner.s  of  molas.ses,  ehemicals,  al- 

!  I  Business  in  our  merchandise  de-  nroducts  ft 

;  British  Columbia  Telephone  '  om- ,  panment  has  been  quite  satisfac-  p  ^.[Jljerstoo  i  tlmt  thV  n^^^ 
pany  has  issued  a  report  show  ing ,  im  v,  Kales  for  the  current  year  to  .onderstood  hat  he  ne  n 

the  number  of  telephones  at  all  I  August  itlsi.  having  been  $92,651.86.  ^p^j  ?ho"'‘fUa'iian  ^ 

I  company  exchanges  at  September  1. ,  compared  wifh  $75,326.52  during  the  ^  ‘  ! 

I  1931.  al  116,906,  Comiiared  with  117,- A'oi’rcsponding  period  last  year.  This  '  *’  ^ ' _ 

I  654  at  .laniiary  1,  1931.  a  decrease  of '  j.s  especially  gratifying  from  Ihe  '  ,.  7  ,.,  ~  .  *  I 

I  .6  per  cent.  The  total  is  substantial- ;  fact  tliat  the  sale  of  Ihe  appliances  *"  I’arallel  I.  *  >.  O,  leliievenieDt, i 
j  ly  aliead  of  that  prevailing  at  Janu- |  represented  by  these  sales  adds  to  The  Hudson  Bay  Railway,  .North-, 
ary  1.  1930,  whirl)  amounted  to  114,-|our  domestic  power  demands.  ern  .Manitoba,  will  duplieaie  thcco- 


shinner.s  of  molas.ses,  ehemicals,  al¬ 
cohol,  lar  oil,  and  other  products.  It } 
is  understood  Hiat  the  new  all-Can-l 
adian  eompanv  may  'be  closely  affil-j 
iated  with  the  Canadian  Car  &| 


The  Hudson  Bay  Railway,  .North-, 
ern  .Manitoba,  will  duplicate  thcco- 


978.  In  Vancouver  the  total  at  Sep-  "Tlie  various  power  plants  of  the  ionizing  achievement  of  the  Teniis- 
tember  1,  1931.  was  59,069  compared  company  are  al!  In  first  class  con-  kaining  and  Northern  Ontario  Rail- j 
[with  60,022  at  .January  1.  1931,  a  de-  dition,  and  a  record  year’s  Imsiness  way,  avers  .1.  .1.  Gibbons,  prominentj 


DOMNioN  Bridge  Company 

LIMITED 

MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structures 

HEAT)  OFFK  E  &  MORKS  RR.Wm  OFFICE  &  AVORKR 

Lachine  Locks,  I’.Q.  Amherst  Ottawa  Toronto 

r.  0.  .'.(Itlress  •  -Montreal,  P.Q.  Hinnipeg  Calgary  Tancourer 
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Alonireal  Toronto  Calgary  i:dmonl4in 
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Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  Financial  Times  Iiroadcasts  each  night  at 
n.lS  a  qumnifiry  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stoclv 
Exchanjfc,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  yon  are  not  in  close  touch  vvilh 
Ihe*^  markets  you  will  find  this 
service  helpful  and  informative. 


crease  of  1.6  per  cent.  The  total  in  is  assured." 


Eastern  advertising  agency  head. 


THE  HNANCIAL  TIMES,  MONTREAL,  OCTOBER  16,  1931. 


BOND  MARKET  IS 
UNFAVORABLE  FOR 
MUNICIPALITIES 

**revailing  Prices  Have  Effect  of 
Postponing  Financing 
Where  Possible 

DEMAND  IS  SLOW 

Many  Good  Corporation  Bonds 
Are  Now  Available  at  Very 
Attractive  Prices  —  Investors 
Continue  Cautious 

Toronto  Bureau  The  Financial  Times 

Toronto.  —  The  sale  of  only  one 
bond  issue  was  reported  during  the 
past  week,  that  of  the  school  munici¬ 
pality  of  Black  Bake,  Quebec,  which 
disposed  of  $62,000  10  instal¬ 

ment  bonds  to  Banque  ranadieime 
Nationale  at  04,  or  a  cost  basis  to  the 
municipality  of 

Several  tenders  were  called,  re¬ 
ports  from  which  are  due,  hut  no 
word  has  been  received  as  to  accept¬ 
ance  of  bids  by  investment  houses. 

There  is  evidence  that  municipali¬ 
ties  are  reluctant  to  accept  the  fact 
that  bond  prices  have  declined  and 
that,  therefore,  they  cannot  expect 
at  this  juncture  to  secure  prices  to 
which  tbey  were  accustomed  early 
this  year.  ^Municipalities  have  al¬ 
ternative  courses,  either  take  less 
for  their  issues  now  or  await  im¬ 
provement  in  the  market  for  bonds. 
The  attitude  of  most  municipalities 
in  staying  out  of  the  market  for  the 
present  is  regarded  as  prudent,  as 
the  current  weakness  in  the  market, 
to  all  appearances,  is  a  temporary 
condition,  due  principally  to  exces¬ 
sive  and  unreasonable  liquidation 
that  took  place  some  time  ago.  The 
bond  market  in  New  York,  after  hys¬ 
terical  selling  pressure,  turned 
strong  last  week,  and  a  steadier  tone 
has  been  displayed  since.  The  plan 
of  Hoover,  which  has  been  success¬ 
fully  worked  out,  to  establish  a  huge 
credit  organization  to  release  capital 
for  circulation,  has  bolstered  up  con¬ 
fidence  and  it  is  felt  that  crazed 
selling  in  New  York  of  sound  secu¬ 
rities  is  a  thing  of  the  past.  Stich 
developments,  of  cour.se,  have  a  fav¬ 
orable  bearing  on  the  future  of  Can- 
.tdian  bonds.  There  are  good 
grounds  for  the  belief  that  before 
many  weeks  have  passed  the  Cana¬ 
dian  bond  market  will  be  in  a  ma¬ 
terially  stronger  position,  and  that 
investment  buying  will  resume  nor¬ 
mal  proportions. 

It  was  not  long  ago  that  munici¬ 
palities  were  securing  money  at  a 
cost  of  around  4.60'/r.  That  condi¬ 
tions  have  changed  is  indicated  by 
the  fact  that  the  new  Conversion 
I.oan  111,66  issue  is  selling  at  94.21.  to 
yield  4.909f,.  .Montreal  Harbor  (Do¬ 
minion  guaranteed)  .6s  are  offereJ'at 
inn  to  yield  5%.  and  C.  N.  R.  1951s  at 
9.1.72  also  yield  S'}/-.  It  is  only  when 
the  best  grade  bonds  get  to  around 
4.90cf-  yield  basis  that  they  sell  free¬ 
ly,  while  guarantee!  bonds  find  a 
ready  market  at  around  59f.  The 
market  for  high  grades  appears  to 
have  become  established  for  the  time- 
being.  as  above.  The  market  for 
the  ordinary  run  of  municipal  bonds 
remains  tin  uncertainty,  and  some 
actifal  sales  of  representative  issues 
will  have  to  be  forthcoming  before  a 
definite  basis  can  be  safely  deter¬ 
mined. 

Some  of  the  sounder  corporation 
bonds  are  selilng  to-day  at  or  not 
far  from  liquidating  prices.  Buying 
is  still  timid,  but  once  confidence  is 
restored  more  fully,  the  attractive¬ 
ness  of  the.se  from  an  appreciation 
standpoint  should  be  recognized. 
.Meanwhile,  investors  are  canny, 
wanting  a  good  return  on  gilt-edged 
securities  and  these  they  can  secure. 


Canadian  Bond  Sales 


An  analysis  of  Canadian  bond 
.sales  up  to  October  12th  1931,  com¬ 
piled  by  A.  E.  Ames  &  Co.,  Limited, 
shows  total  to  date  of  $1,024,739,730, 
as  compared  with  $498,052,772  for  the 
same  period  of  1930,  and  $401,838,385 
for  the  same  period  of  1929. 

These  are  classified  as  follows: — 
Government,  $764,778,705;  Municipal, 
$85,961,045;  Corporation,  $54,062,000; 
railroad,  $120,000,000. 

Of  the  total  there  were  sold  in 
Tanada,  $886,516,750;  in  the  United 
States,  $134,185,000,  and  in  Great 
Britain,  $4,100,000. 

The  following  is  a  comparison  of 
sales  by  months  during  the  pa.st 
three  years  :  — 

1929  1930  1931 

S  $  $ 

Jan.  36.200,369  44.146.499  120.349  621 

Fob.  36.940.370  .68.567.978  26J<09.955 

M.ir.  52,063,888  59,869.676  43.302,612 

.\pr.  15,610,059  29.385,168  55,04]  900 

May  87,950.926  112,330.015  667  390  S’O 
.Tiino.  115,399,617  58.994,483  51  48o!397 

.f'lly  39,409,881  54.189,941  7.467,700 

\UC.  2,644.038  31,145.400  1,876  639 

Sopt.  15,838,385  39.423.612  •50.9S2!400 

TM,  401,838.385  498,052,772  1,024.739,750 

•  To  date. 

Average  Yield  Active  N.Y. 
Stocks  Highest  in  50  Years 

An  average  yield  of  12.09%,  a  rec¬ 
ord  high  for  fifty  years,  was  estab¬ 
lished  on  October  5  by  the  301  active 
cash  dividend  paying  common  stocks 
listed  on  the  N'ew  York  Stock  Ex¬ 
change,  according  to  the  monthly 
compilation  by  Moody's  Investors' 
.Service.  This  compares  with  the 
previous  peak  of  9.92%  recorded  in 
1921. 

On  the  first  of  October  the  aver¬ 
age  yield  amounted  to  11.54%,  as 
cniitrasfed  with  8.03'‘/h  one  month 
earlier.  This  large  yield  increase 
was -made  despite  dividend  reduc¬ 
tions  .and  omissions  among  stocks 
on  the  list  greater  in  number  than 
in  any  similar  period  since  the  be¬ 
ginning  of  the  depression,  the  an¬ 
alysis  states.  There  were  45  changes 
in  dividend  rates  on  these  issues 
during  September,  with  20  omissions, 
"1  reductions  and  only  one  increase. 


Issues  Sold 

28  -Sell.  .Mini,  of  Black  Lake, 
62.000,  10  ins.;  Banque 

enne  Nationale  91,  cost  basis 


- -  ^  many  of  the  outstanding 

manufacturers  of  Eastern  Canada. 

rM  - .  _  .g  fa  S-  Jrf'  Durin.g  the  past  year  there  has 

M  MM  ST  “  M  m  mm  a  UTmImS  constructed  at  Hamilton.  Ont, 

a  new  plant  for  the  manufacture  of 
^  t  i  w  I*  T  M.  M.  t.  asphalt  products  not  heretofore 

C/f  K^OnOuQ  S  JLeOCling  Investtnent  iStOCRS  made  in  Canada.  Perhaps  the  most 

_ -  Important  development  of  all  has 

.1  •  1  w  1  been  the  originating  in  Canada  of  a 

No.  6  — Building  Materials  Industry  new  idea  in  the  manufacture  of 

_ asphalt  shingles  and  siding. 

^  „  National  Brick  Co. 

20  Tears  Progress  Of  Bnlldlng  Group.  ,  „  ,  ,  r.  «  . 

n.  V..  National  Brick  Co.  of  Laprairie. 

Gross  Net  Net  Total  «  j.  -.a  t  ^  •  j 

Earnings  Earnings  perabare  Assets  Surplus  Ltd.,  With  plants  at  LiaprairK^  and 

Building  Products . ir2.)  $  89,206  $  40,206  ?8  13  $1,998,825  $  40,206  Ddson  Junction,  Quebcc,  was  form- 

1930  488.950  826.434  1  70  8,tll.6'.2  984,649  -  .  nlantR  nrr  nr^Prat 

Canada  Cement .  1911  1,882,088  278,808  2  06  81.911,200  496.802  I  1  WO  pianiS  arc  operat 

1980  5.187,494  202.282  83  51.622,228  •6.871.892  ed  at  each  location  and  aggregate 

Cooksvilie .  1628  309,527  ?,!  Capacity  amounts  to  485,000  bricks 

1930  218,637  V0,!-69  4  43  8,765,169  741,170  ,  .  -nr.  ii 

Foundation . 1929  No  profit  and  loss  steterrent  2,982,233  507,789  per  day  and  100  tons  Of  hollOW 

1930  324,612  204,024  2  41  3,i77,90.i  607,012  building  tile.  The  Company  has  al- 

Gypsuin . .  .1929  1,315,815  .41,396  1.64  11,586,446  530,033  wavs  had  to  meet  keen  COmDCtition 

1930  798,382  308,364  68  12.209,982  244,094  ways  nau  lo  meet  Keeu  t.orapeuuon. 

Inter.  Painti . 1929  205,782  102,133  3  52  1.191,342  65,920  both  from  domestic  and  foreign 

1930  166,373  62,353  1  87  1,160,738  80,271  manufacturers,  and  operating  results 

National  Brick . 1912  396,781  255,196  12  75  4,659,995  256,196  n  norind  of  vears  have  hopti  pr 

19,30  204  370  *6,771  Nil  4,717,967  395,733  Over  a  perioa  Of  jears  nate  been  er- 

Sherwin  Wiiiiama . 1912  676.941  3.50,168  8  75  10,403,025  246,132  ratic  and  very  often  Unfavorable.  In 

1930  714,782  390,027  1.96  15,554,637  4,592,855  1021  with  bond  interest  Of  the  com- 

Standard  Clay  Prods . 1912  58.920  68.920  7  85  961,085  Nil 

1930  134,838  22,765  3  03  1,484,105  121,029  Pany  in  arrears,  the  bonds  were  ex¬ 
stand.  Paving*  Materials  1929  242,338  242,838  3  99  1,464,997  701,535 1  changed  for  preferred  stork  cent  per 

1930  631, 8i3  312,764  2.97  3,068,045  1,230,851  l  pprif  nine  nrtHifinriRl  in  li^^ii  of 

•Capital  and  Surplus  ,  cent,  plus  .additional  stock  in  lieu  of 

!  unpaid  interest.  In  102!)  holders  of 
The  building  and  materials  group'  Montreal,  Toronto,  Winnipeg,  and  i  the  7  per  cent,  preferred  .stock,  divi- 
of  companies  in  Canada — insofar  as  Vancouver,  produce  a,  wide  range  of  j  dends  on  which  were  substantially 
public  participation  is  concerned  —  paints,  varnishes,  lacquers,  enamels,  |  in  arrears,  received  share  for  share 
are,  with  a  few  exceptions  of  com-  etc.  The  main  plant  in  Montreal  j  of  a  new  6  per  cent,  cumulative  pre- 
raratively  recent  origin,  Canada  Ce-  is  practically  self-contained  com-  ferred  stock,  one-half  share  of  new 
ment.  National  Brick,  and  Sherwin  prising  as  it  does  paint  works,  var-!  common,  and  $40  in  cash,  while  com- 
Williams  being  the  only  ones  with  nish  works,  linseed  oil  mill,  tin  can  |  nion  shareholders  received  one  share 
records  extendiug  back  beyond  1920.  factory,  and  box  mill.  I  of  new  common  for  each  r,  shares 

Construction,  in  all  its  branche.s,  do-  Dividends  on  the  preferred  stock  I  Dividends  on  the  new  pre- 

mestic,  commercial,  and  engineer-  of  the  company  have  been  paid  j  stock  were  passed  for  the  first 

ing,  has.  during  the  past  decade  re-  without  interruption  for  19  years  the  current  year 

gistered  tremendous  .strides  in  the  and  earnings  applicable  to  the  sen- !  Md  Alabastme, 

Dominion,  more  especially  in  recent  jor  j.ssue,  which  is  a  prior  charge  i 
years  that  have  brought  many  huge  against  profits,  have,  during  the  i 

new  power  developments;  tremend-  past  6  years  averaged  close  to  2  2-1!!°’'’“'  p Jh 
ous  plant  expansion  in  many  lines  times  dividend  requirements.  Dis-i  ’ 

of  indu.stry;  changes  in  building  re-  i,„rsemenfs  on  Ihe  common  stock  Tater  th?  vova' 

riilntlnns  in  manv  ntiia.c:  hrine-ina’  _ _ _  : _ » _ .  G\pSUm  Co,  I.fa.  LElf^r  tnP  No\a 


Gross 

Earnings 

Net 

Earnings 

Net 

per  share 

Total 

Assets 

Surplus 

Building  Products . 

.  192.) 

$  89,206 

$  40,206 

fS  93 

81,998,825 

$  40,206 

1930 

488.950 

326,434 

i.70 

8,211,5.2 

984,649 

Canada  Cement . 

.1911 

1,882,088 

278,808 

2  06 

81,911,200 

496,802 

1980 

5,187.494 

202,282 

33 

51,622.228 

•6,871,892 

Cooksvilie . 

.  1928 

309,.527 

189,097 

11  81 

2,90.5,116 

803,777 

1930 

218,637 

70,969 

4  43 

8,765,169 

741,170 

FoundatioQ . . 

..1929 

No  profit  and  loss  staterrent 

2,982,233 

507,789 

1930 

324,612 

204,024 

2  41 

3,l7?.it0:i 

607,012 

Gypsum . 

..1929 

1,315,815 

741.395 

1  64 

11,586,446 

.530,033 

1930 

798,382 

308,364 

68 

12,209,982 

244,094 

Inter.  Paints . 

. .  1929 

205,782 

102,133 

3  52 

1.191,342 

65.920 

1930 

166.37.3 

62,353 

1  87 

1,160,738 

80,271 

National  Brick . 

..1912 

396,781 

255,196 

12  75 

4,659,995 

256,196 

19.30 

204,370 

•6,771 

Nil 

4.717.ff67 

395,733 

Sherwin  Wiiiiama . 

..1912 

676.941 

3.50,168 

8  75 

10,403,025 

246,132 

1930 

7  f  4,782 

3?n,027 

1  95 

15,664,637 

4,592,855 

Standard  Clay  Proda. . 

. .  1912 

f.8.920 

68,920 

7  85 

951,08.5 

Nil 

1930 

134,838 

22.76.5 

3  03 

1,484,105 

121,029 

Stand.  PavingA  Materials  192!) 

242,338 

242,338 

3  99 

1,464,997 

701,535 

1930 

•Capital  and  Surplus 

631.873 

312,764 

2  97 

3,968,045 

1.230,851 

gulafions  in  many  cities  bringing  were  inaugurated  in  1921  on  a  basis 

with  them  the  erection  of  commer-  pf  c  p-r  cent  and  maintainpri  at  Coal  &  Gypsum  Co  .  the  Stand- 

rial  skvseraners-  and  a  changing  m!  *  i-  *•.  .u  °  rinon  ard  Lime  Co.,  and  Crystalite  Pro- 

ciai  sKjscrapers,  ana  a  cnanging  that  figure  until  the  middle  of  1929 

trend  in  residential  conditions  m  when  the  liininr  seenritv  wa«  tsnlit  duds  were  acquired.  The,  companj, 

many  sections  Even  iin  to  the  end  c  f  j  ^  which  is  the  largest  Canadi.nn  manu- 

manj.  sections^  i9ven  up  to  me  ena  5  for  1  and  dividends  placed  on  a  f.,otiirer  of  evnsnm  nrodiirtv  and  the 

of  last  year,  despite  the  depression  |  pasis  of  $1.60  a  share  on  the  new  i  PJ”  ® 


of  last  year,  despite  the  depression  Kn-jo  of  $1  60  a  sharp  on  tbp  npw  g>P»um  pronuci.,  ana  me 

that  had  been  underway  for  about  Jtock  equivalent  t5  8  per  lent  on  Chadian  producer  of  alabastine, 

15  months  cnnstrnction  continued  equivalent  m  »  per  cent,  on  a  well-known  wall  coating  operates 

10  monrns  consiniction  continnen  ,j,e  original  issue.  A  rash  bonus  of!o,„o,„  faledonia  Ontario-  Mnnt- 

at  a  high  level  although,  naturally,  •;  -pots  a  sharp  nmrtpriv  wssaisn  P*°.  I  aieatmia,  untano,  ,\ioni 

failin'*  below  the  neak  figures  of  /  quarter  ^  was  a  so  real.  Winnipeg.  Calgary.  Port  .Mann, 

peak  figures  or  paid  for  a  year  from  1929,  being!  Rp.  Rnmiiton  Paris  Flora  onH 

1929.  The  current  year  has  seen  a  omitfeH  in  March  1011  i  i  aris-  i-iora,  and 

sharp  falling  off  in  some  directions]  t-v,  qu  •  '  p.  ,  r-  1  Teeswater,  Ontario,  and  .loliette  and 

—  especially  in  commercial  con- 1  The  Sherwin-M  illiams  Co.  of  C  an- :  St.  Mark,  Quebec.  Production  from 
struction.  but  residential  building  working  agree-  i  the  plants  consists  of  "Gyproc" 

has  remained  quite  active  in  many  |  '  building  materials,  alab.astine,  "In- 

section.s.  while  quite  a  number  of  ]  the  Sherwin-Wil- ;  siilex,  an  insulating  matenal,  plas- 

big  engineering  contracts  have  been  I of  Cleveland,  which  hovy- ,  ter  of  pans,  hydrated  lime,  stucco, 
carried  on  from  last  year.  j  f °P  recently  at  least,  only  ^tc  , 

Canada  Cement  Co..  Ltd.,  the  pio-  °  stock  interest  in  the  Operations  of  the  company  during 

neer  member  of  the  building  company.  Within  the  past  1928  and  1929  were  productive  of 

terials  group  insofar  as  public  par-  rumors,  so  far  unfound- ;  substantial  earnings  but  profits  dc- 

ticipafion  is  concerned,  reveals  a  ^d  have  been  current  that  as  a  re- ,  clined  rather  sharply  in  19,10,  and 
past  record  of  large  scale  expan-  f i  to  faU  of  during  the 

Sion.  The  existing  company  was  "'7®  ^ott'ngham  holdings  by  the  big  current  year.  Dividends  were  in¬ 
formed  in  1927  to  acquire  a  com-  latter  augu rated  on  the  capita!  stock  in 

n-onv  of  fh»  namp  incornnrat-  “O""  contro!s  the  Canadian  organiz-  1929  on  a  basis  of  $l.n0  a  share; 


formed  In  lf>27  to  acquire  a  com-  ^  *  i  *1:  ^  j*  ^ 

pany  of  the  same  name,  incorporat-  I  t  ® 

ed  in  1909  as  a  comprehensive  mer-  through  stock  ownership, 

ger  of  12  Portland  cement  compan-  Jhc  company  has  had  a  long  rec- 


ics  opera“ting  in  various  sections  of  substantial 

T  if  oor-ni-oH  camings.  In  1929  the  common  stock 


augurated  on  the  capit.Tl  stock  in 
1929  on  a  basis  of  $1.50  a  share; 
were  reduced  to  80  cent.s  a  share  at 
the  beginning  of  this  year,  and  sub¬ 
sequently  reduced  again  to  40  cents 
a  share.  The  company  ba.s  built 
up  a  substantial  export  market  for 


the  Dominion.  Later  it  acquired  .ue  co.  svovk  —a,.;.  i  ..ay 

other  companies  and  for  years  had  the  company  was  split  5  for  1.  up  a  substantial  export  mark< 
a  virtual  monopoly  of  the  cement  dividends  paid  on  the  junior  Is-  many  of  its  lines  of  prodnct.on 

production  betvveen  the,  Atlantic  °°  the  basis  of  $1.60  yearly,  |  The  I-oundation  ro,  of  (a 

seaboard  and  the  Rockies  in  Can-  w?  7 

ada.  being  one  of  the  largest  pro-  stock  which  had  previously  paid  !  the  f  anadian  propertie.s  n:  The 
ducers  of  Portland  cement  on  the  cent.  A  cash  bomis  of  5  cents 


American  continent.  Plants  are  op¬ 
erated  at  .Montreal  East  and  Hull, 


quarterly  was  also  paid  until  the 
end  of  1930,  but  was  discontiniie'd  at 


The  Foundation  C'n.  of  t'anada, 
Ltd.,  was  formed  in  1924  to  fake  over 
the  Canadian  propertic.s  of  The  Foun¬ 
dation  Fo.  (of  .\merica),  but  .shares 
were  piibliely  distributeii  only  in 
1929.  The  company's  activities  eom- 


Oiiehee-  Belleville  I  akefield  and  the  beginning  of  this  year.  Balance  !  Prise  building  eonstruetiou,  engineer- 
PoN  (  ^Iborne  (intari^^^F^^  of  the  ing  contr.act.s.  and  marine  dredging 

near  Wnn^ne-  Mani  oba-  and  Ex-  company  was  and  salvage  work.  Operations  have 

near  YMnnipCj,.  Maniiopa,  ana  ex-  „„„.„tir,nallv  been  consiRtontlv  sureessfiil  ron- 


Rhaw-  Alberta  In  1929  Ibe  Na-  exceptionally  strong,  current  as-  hecn  consistently  successfiil,  eon- 
tionai  Cement  Co  of  Montreal  East  $5,819,475  and  current  lia- |  tracts  having  been  obtained  on  many 

Sci  for  sfmt^ars  *'’52,099  indicating  net  'arge  projects  nndert.aken  in  the  Do- 

direct  comnetTtfon  wtih  cLadrCe-  ’forking  capital  of  $4,858,376.  De-  mmion  during  recent  jeers.  Divi- 
ienf  wat^  aeauteV  from  Alfred  Preciation  reserves  of  $2,123,392  dends  were  in.uigurated  on  tbe  capi- 

Ro"tr  Tnterets  Extensivt  gvwmi  equivalent  to  between  20  per !  «tork  on  a.  $1  .s  .-^bare  basis  in 

KOoCr  interests,  Extensive  gjpsiim  ^5  p  .  1929  and  have  boon  paid  sinee  at  that 

prop.CTties  in  Nova  Scotia  are  also  valuation  and  surplus  of  $4  -  i  rate.  Earning.s  for  th^  year  ended 

aca"ti?ed^eLHv7™1927  ’  592.856  was  equivalent  fo  about  $23  i  April  30th,  1931.  were  equivalent  to 

acquired  early  in  l.)27.  fu-  onn  nnn.  _  _rl.$2.16  a  share  on  the  stork. 


^2  856  was  equlvalentTo  about  $23  I  April  30Bi.  193l‘.  were  equilaicnt  to 


Xtween  19V  and  1926  operating  en  the  200,000  shares  of'^^-l^  a  share  on  the  stork, 

income  o^  the  enmnanr  after  common  stock  outstanding.  International  Paints  (Canada)  Ltd., 

income  of  the  old  company,  after  Buildins  Prodiict*^  was  formed  in  formed  in  ;\r  a  nicrc:er  of 

depreciation  inc^ea^^^  amalgamation  of  Bird  &  j  National  Varnish  <'o.  of  Canadn 

r  ’  irviHenH^^frnnf  «l  019^111  t*<d..  and  Ruberoid  Co.  Ltd.,  ‘’>0  Holland  Varnish  I'o.,  T.td. 

foi  dividends  from  $1,019,113  to  $1,-  Vulcanite  Bonfin^^  company  is  onf!  of  a  group  of 

580,147.  Earnings  division  of  tbe  Beaver  Co.  in  otta'^  i  organizations  eontroll- 

f9ffl^o''  6  -6^  ner  "oeSf  tn  acquired.  Plants  are  oper- '  hy  tbe  Iiiternatienal  Paint  and 

f  e  ‘"rtcl  at  Hamilton.  Ont.,  Pont  Rouge,  |  *'omposifion  ■  Ltd  ,  of  London, 
1926.  When  the  nevy  companj  ac-  Q„e„  Highlands,  Que.,  and  Portnexif.  I^n"'''rrid.  the  largest  producer  of 

qiiircd  the  original  company  in  products  comprise  marine  paints  in  the  world.  Divi- 

^ommon  shareholders  were  I  various  types  of  roofing  7^nds  on  the  '.V'  and  ‘'ll”  sharen 

paid  $2.50  a  share  for  their  ^old- 1  ,  ,  .  felts  «hpet«;  nml  paid.  $1  a  sliare  r.>f'renibcr. 

ings  and  Preferred  shareholders  |  1^29:  75  cents  a  share  .T„„e.  n.lO; 

$125  a  share.  As  at  the  end  of  12-6  j  ment,  coal  tar  and  roofing  pitch  -5  cents  a  share  nerember,  1919; 

total  assets  "J  o'd  company  I  boards,  and  insulating  board.s. '!  "one  this  year.  I’avnients  on  the 

amounted  to  $3.1.SlX.fi4 .  .  rapitallz.i- |  record  of  the  company  since  :  P*'®ff’’'>‘9fl  ^tnek  were  pas.sed  up  for 


The  new  companj-  was  formed  in  m  r929:  and  T  share  g^f^fX  Sdi  rd’l'a ving'Ld  'X 

1927  with  a  capitalization  of  $20.-  .o^a  i .le  u  ^ 

non  Ann  aa-  Annt  firot  mnrt  thc  Coiisolidatcd  ^and  &  Grave- 1  Ltd., 

nOO.OOO  m  per  rent.  fir.  t  mort  result  of  operations  for  the  acauir'n  *  Kiln'cr  &  Barber 

gage  bonds:  $21.000.ooo  of  6-4  per  y^ar  1930,  which  was  not  a  general-  Ud  and  tho  ^ation^  cC  Mato-' 

cent,  preferred  stock,  cumulative:  ly  favorable  one  for  the  IndiiRtrv  . 

-J  onnnnn  ao-  .-aIha  .  lavorauu.  one  inr  me  inausirj,  rial.  Ltd.  The  cnmuaiiy  specializes 

and  A«  Xn  end  ^he  coinpany  Showed  net  earnings  m  street  and  road  paving  and  the 

7X7  tXinH  applicable  to  dividends  op.326.434.  supplying  of  sand  and  gravel  for 

-  .5  ,  _,.7  ohniiim  At  *1  down  from  $418.48-  for  the  banner  „s(,  construction  work.  Dividends 

a  ,rX  nnd  common  These  eamings  for  „„  common  stock  were  initiated 

i5S,,45.  and  1230  were  equal  to  $2.,n  a  share  on  m  1929‘  on  a  ba.Ris  of  .?2  a  share,  and 

stock  combined  A  and  B  stocks,  which  have  hecn  paid  regiilarlv  since. 

1928  earning.R  of  the  new  companj  compares  with  dividend  require-  Standard  Cl-  v  Froderts  I  td  was 

have  been  maintained  on  a  compar-  ment.s  on  the  issues  of  $2.00  a  share,  m^-orporated  in'i'li:.  ‘The  r'onipanv 
atively  steady  basis,  net  after  de-  The  balance  .sheet  of  the  company,  operates  plants  at  S*.  .Inhns  Que 
preciation  for  Xoti  nna^ .  nX^o''  P'-^rticularly  .  nianufactiir- 

follows:  1928— $1,974,900.  19-9-  $-.-  healthy,  showed  improvements  at  the  Rpwer  ind  culvert  ’line  and  fire 
071,116:  and  1930-$2.033.984.  Earn-  pnd  of  19.10;  net  working  capital  be- I  X  XX  "  '  nivHXy  on  the 
ings  on  the  600,000  shares  of  com-  ing  $1,827,923  as  against  $1,598,548  j  ^tock'bave  been  paid  as  fol- 

mon  stock  were  equivalent  to  5  ,is  at  the  end  of  1929,  and  combined  a  ppp  pp^j  1923-1926;  3  per 


cents  a  share  in  1928;  39  cents  a  ;  surplus  and  contingency  reserve  ap-  pput  in  19‘’7  ■’  per  cent  1928-1931 

sh.are  in  1929;  and  33  cents  a  share  proximating  $1,100,000.  whieh  Is  ^-^jp  rpoiyviBe  <'o.  Ltd.,  formerly 

in  1930.  equal  ti)  more  *han  four  anil  one^  q-fip  Cooksvilie  Shale  Brick  Co.  I,fd., 

The  Sherwin-Williams  Co  of  Can-  half  years  dividends  on  both  the  A  np,-,uired  control  of  the  Intcrprovin- 

ada.  Ltd.,  inenrporated  In  1911.  ac-  und  B  stocks.  pi-i  r,; 


ada.  incnrporanyi  m  i.jji.  a.-  ,inn  H  hiocKS.  pj.^l  R^ck  Co.  I.fd..  in  1028,  and,  in 

quired  the  Canadian  husinc.ss  of  the  Ever  since  the  formation  of  ^rquired  ownership  of  the.  Port 

Sherwin-W'illiam.s  Co.  of  Amenc.a  Building  Products  I.imited  steady  f-^p^R  jjrjpij  pp  j  td  Plants  are 
and  The  Lewis  Berger  &  Sons  of  progress  has  been  made  in  the  de- |  „  .^ted  at  Cooksvilie.  Ontario.  Del- 

England.  together  with  control  of  velopmcnt  of  new  lines  winch  could  j,p,„  Quebec  ml  Port  Credit  On- 

the  Canada  Paint  Co..  Ltd.  I-ater  be  produced  in  its  present  mill  and  Dividends  on  the  preferred 

ownership  of  thc  Martin  Senoiir'  distributed  through  its  existing  sell-  i  j,,„p,.  rompanv  were  54%  per 

Co.,  thc  International  Varnish  Co.,  ing  force.  Out.standing  .among  these  i  ppj,^  .irrp.ipp,  (,t  Hie  end  of  last 
and  the  Winnipeg  Paint  &  Glass  |  new  developments  has  beam  the  or-  Four 'per  cent  anniiallv  has 

Co..  Ltd,,  was  acquired  by  the  com- ,  iginating  of  a  building  board  now  '^pp^  ^^^pp  ,„p  pp^^inning  of 

pany.  which  now  occupies  a  pnsi-  well  known  in  the  trade  .as  Insiil-  ^j,p  omitted 

tion  as  thc  largest  manufact'iircr  of  Board*  and  sold  not  only  in  Canada  year 

paints  and  varnishes  in  the  British  but  throughout  the  l''ibre  ,f,,p  jpp  „,p  pf  com- 

Empire.  Plants  of  the  company  shipping  cases  were  later  added  and  p^^j^jp^  p^pp^ 

and  Its  subsidiaries  located  in  i  are  now  used  foi  shipping  thc  pro-  iiun^pdiate  prospects  are  obscure  duo 

20  Tears  Record  Building  Stocks.  !”  likelihood  that  oonstriiction 

Building  <'an,Ha(a)  I'ookavillA  roundation  Gypaum  K^ncral  Will  remain  oil  a  rcstrirt- 

PrAducta  Crmnnt  (  ompany  CAmpany  1,.  S-  .4.  Od  scale  for  SOlllO  time  to  COmC.  The 

HiRh  Law  iliph  1  aw  lliRh  Low  High  Low  High  Low  brick  companies,  despite  .ail  Upward 


inio-1911 

1912-1913 

1914-1915 

1916-1917 

1918-1919 

1929- 1921 
1922- I “23 
1921-1925 
1925-1927 
1928  1939 

1930- 1931 


20  Tears  Record  Building  Slocks. 

Building  ('anadalal  Fookavillo  Foundation 

Producia  f'rmont  Company  Company 

High  Low  High  1  ow  High  Low  High  Low 
.  3P.;  ?4>.j  .  . 


Gypaum 
L.  & 

High  Low 


Intornational  National 


revision  in  the  tariff  recently,  are 
i.  still  keenly  affected  by  eompetition 

from  the  U.  S.  Potentialities  for 
"  Canada  Cement,  with  the  big  (’.  .N.  H. 

!  terminal  project  indefinitely  post¬ 

poned.  are  not  promising,  although 
jg  liopes  for  an  early  start  on  tlio  St. 

5' a  Lawrence  Waferway.s  may  chajige 

the  situation  here.  Building  Pro- 


Paint.  Brick  >b)  Williams  (c)  Clay  Pr 
High  Low  High  l.ow  High  Low  High  I 

1910-1911  . 

1912-1913 .  61  47 

191 4-191. 5 .  ..  65  53 

1916-1917  .  60  45 

1918-1919 .  100  60 

1920-1921  .  119  72  No  doalinga 

1922-1923 .  ,.  123  69  No  doalinga 

1924  192.5 .  ..  16  15  128'..j  101  *j  No  doalinga 

1926-1927 .  10  4  207  125  No  doal 

1928-1929 .  25’5  L5  8  4  235  160 

1920-1931  .  t7‘.j  5  8  3  39  21 

(al  .42  50  a  aharo  paid  on  old  stork  b.v  oxiating  rompnny  in  1927. 

(hi  Now  stock  on  basis  of  I  for  5  exchanged  in  1929. 

(r)  Stock  split  on  5  for  I  basis  in  1929. 


Brick  ib)  Wiiiiama  (c)  Clay  Prod.  Pav.  *  Mat.  dllCfs  and  Gypsillll  I.illlC  derive 


SOUTHERN  CANADA  I 
POWER  CREATES 
ANOTHER  RECORDi 

_  I 

Seventh  Customer  EVeferred  ' 
Share  Offering  is  Hea'rily  | 
Over-subscribed 

GESTURE  OF  CONFIDENCE 

Continued  Expansion  is  Shown  j 
in  Earnings  —  Net  Last  Year  j 
Equalled  Three  Times  Pre¬ 
ferred  Dividend  Requirements  i 

The  seventh  customer-ownership 
share  offering  has  been  successfully 
completed  by  Southern  Canada  Power 
Company,  Limited,  under  circums¬ 
tances  tnat  make  it  an  achievement 
of  more  than  passing  note. 

The  official  opening  of  the  offering 
which  had  been  scheduled  to  take 
place  Monday  morning,  October 
12th,  had  to  be  called  off  at  midnight 
on  Saturday,  October  10th,  inasmuch 
as  reservations  by  then  were  already 
heavily  in  excess  of  the  number  of 
shares  available.  At  that  hour  reser¬ 
vations  had  been  received  for  over 
5,000  shares  or  2,000  shares  more  than 
was  alloted  this  year. 

The  offering  of  3,000  shares  of  six 
per  cent  cumulative  participating 
preferred  is  the  smallest  since  1923 
but  the  fact  that  any  offering  at  all 
should  be  made  during  a  period  of 
such  severe  depression  speaks  elo¬ 
quently  of  the  confidence  of  the  com¬ 
pany  in  its  community  as  well  as  of 
the  soundness  of  the  company’s 
position  and  assurance  of  its  conti- ' 
nued  success. 

For  the  past  three  years  this  has 
been  an  annual  event.  For  four  years 
up  to  1925  annual  offerings  were  also 
,  made  but  there  was  a  lapse  of  four 
;  years  until  the  plan  was  resumed  in  i 
'  1929.  Last  year  was  regarded  as  an  ’ 
unfavourable  period  for  a  share  j 
'  offering  but  the  handicaps  were  even  ! 

‘  greater  this  year  and  the  fact  that ! 

'  success  has  again  crowned  the  com- 
I  pany's  efforts  constitutes  an  excep¬ 
tional  achievement.  ■ 

I  The  past  record  has  no  doubt ; 

'  proved  an  incentive  for  all  concerned 
I  to  put  their  shoulder  to  the  wheel  to 
I  make  this  unfavourable  year  de- . 

;  monstrate  what  can  be  done,  backed  ! 

I  by  the  loyalty  and  devotion  to  an  : 
i  established  industry  with  confidence  ; 

!  in  its  future  success.  ' 

!  Previous  to  this  year’s  offering  the  j 
company  had  about  6,500  customer- 1 
i  owners  of  its  shares  and  while  doubt-  ■ 

1  less  some  of  the  former  shareholders  ! 

■  increased  their  holdings  it  is  unques- ! 

'  tioned  that  thc  company  has  con-  ] 

,  siderably  increased  the  ranks  of 
:  customer-owners  by  the  addition  of 
!  many  new  ones.  This  is  indicated  by 
'  the  fact  that  orders  were  restricted  to 
:  five  shares  from  any  one  customer. 

;  The  proportion  of  thc  company’s 
customer  share-owners  is  now  placed  ' 
at  about  one  in  four. 

Forfdng  Ahead. 

One  of  the  most  oncouraging 
features  of  the  record  of  .Southern 
^  Canada  Power  is  that  it  has  forged 
:  steadily  ahead  in  the  matter  of  earn- 
I  ings  despite  the  falling  off  in  business  . 
I  in  almost  every  line  of  business 
I  throughout  thc  country.  | 

j  This  speaks  well  for  the  foundation  j 
on  which  its  business  has  been  built. 

It  has  been  successful  in  adding  new 
I  indiFstrie.s  to  the  considerable  group 
which  has  been  attracted  to  the  dis- 
j  tri't  by  the  excellence  of  the  power 
I  .service  available.  While  there  may  be  ' 

I  slaflmess  in  some  factories  diversifica-  ! 

:  tior.  of  production  has  been  success- 1 
:  fully  sought  for  with  the  result  that' 
j  shrinkage  in  one  epaarter  is  taken  up  ! 
ilii  another.  'The  general  result  is 
'  stead.v  progress  in  earnings  through- 
:  out  the  year.  The  annual  report 
j  whieh  will  be  forwarded  to  share- 
I  holders  later  in  the  year  will  indicate 
1  the  full  extent  of  this, 
i  Amidst  the  depressing  circums-  j 
'  tances  attending  enterprise  generally  ' 

I  the  hj'dro-electric  utilities  stand  out 
as  beacon  lights  of  success.  This  is  | 

!  what  has  made  the  majority  of  them  ] 

'  so  attractive  to  the  investing  public  ■ 
i  and  in  this  respect  Southern  Canada 
I  Power  is  not  called  upon  to  take  any 
I  secondary  position. 

Thc  funds  derived  from  thc  sale  of 
share.s  to  customers  goes  into  the 
Itrea.surv  to  be  in  readiness  for  finan- 
i  cing  additions  to  plant  are  required 
i  from  time  to  time  to  keep  up  with  the  , 
i  steady  growth  of  demand  for  power, 

I  services.  These  come  from  a  great  ■ 
i  varietj'  of  sources.  While  thc  com- 
I  pany  has  built  up  several  busy  indus- 
;  trial  c  ommunities  which  require  large 
blocks  of  power  there  is  an  ever  in- 
;  creasing  number  of  household  services  4 
being  installed  as  well  as  public  , 
lighting  for  towns  and  villages.  1 

Nothing  has  done  more  to  increase  ^ 
the  comforts  of  living  than  electricity,  ^ 

1  not  only  in  the  home  circle  and  the  ■ 

!  community  generally  but  in  an  ever ; 
increasing  line  of  conveniences  which  ' 
does  away  with  drudgery.  The  policy  j 
of  working  for  increased  consumption  ] 
has  automatically  operated  as  a  com-  j 
munity  builder.  It  has  increased  thc  I 
I  population  and  made  more  work  for  j 
I  them  and  like  the  ripple  caused  by  j 
the  pebble  thrown  into  the  pool  has 
radiated  benefits  for  all  concerned. 

In  putting  their  money  into  the 
company’s  shares  the  earnings  are 
distributed  in  the  various  communi- 
!  ties  with  which  the  enterprise  is  asso- ; 

1  elated  so  that  there  are  double 
I  benefits  derived  for  all  concerned.  | 
These  facts  are  fully  appreciated  by 
the  people  served  b.v  Southern  Canada  i 
Power  otherwise  they  would  not  be  j 
ready  year  after  year  to  subscribe  for  I  j 
the  stock  which  the  company  has  to  J 
offer. 

Thc  soundness  of  the  preferred  ’ 
,  shares  is  indicated  bj-  the  fact  that 
!  last  year  the  net  earnings  were 
;  equal  to  three  times  thc  dividend 
requirements.  Besides  the  large  i 
body  of  customer-owners  over  SO  i 
per  cent,  of  the  company's  ern-j 
ployecs  arc  sharl  holders.  ! 

WLN.MPKG  still  THIRD. 

i 

Greater  Winnipeg  is  still  Canada's  1 
third  large.Rt  city.  Area  for  area,  its! 
i  population  exceeds  that  of  Vanco'u-j 


considorahle  propnriion  of  their 
business  from  repair.^  and  renewals 
and  are  therefore,  especially  thc 
former,  not  so  dependent  on  new 
construction  for  profitable  opera¬ 
tions.  The  jiainl  companies  arc 
likel.v  to  exporienco  a  less  active  de¬ 
mand  for  some  time  yet.  hut  there  is 
reason  to  hope  that  Sherwin-Wil- 
|liams  may  maintain  its  rommon  divi¬ 
dend  in  thc  light  of  its  strong  sur¬ 


plus  position.  Standard  Paving 
may  benefit  in  an  important  way 
from  a.ny  materia!  road  Imilding  pro¬ 
gram  instituted  under  the  unemploy¬ 
ment  relief  plans,  while  the  Foun¬ 
dation  Co.  continues  to  obtain  a  sat¬ 
isfactory  volume  of  business,  but  the 
immediate  outlook  is  somewhat  ob¬ 
scure. 


TJ^re  is  safety  for  ^ 
i!-  ’  your  Valuables— a  3 

.  : '  safety  deposit  box  |  j  ;§! 

*]  costs  little  to  rent  ;  t  ;l 


The  Royal  Bank 
of  Canada 


Strtoif  Canmht  Siam  1869 


Experience  is  Strength 

In  these  troublesome  times  our 
trained  experience  is  a  strong 
support  to  every  client. 

Crown  Trust  Company 


William  I.  Gear  -  -  -  Prfsidfnt 
Arthur  Lyman  -  -  Vice-President 
F.  G.  Daniels  -  -  Vice-President 
Irving  P.  Rexford  -  Cen.  Manager 


St.  James  Street  *  Montreal 


^ENERAL  JrUST  OF  (anAPA 

Complete  Trust  Service 


112  ST.  .I.AMES  ST.,  WEST 


MONTREAI- 


Manufacturers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Onterwear 

MII.I.S  AT 

PARIS.  Ont.  BRANTFORD.  Ont.  LOMIOV,  Ont.  AA  ATF.RFORn.  Ont. 
ALMONTE,  Ont.  CO-4T1COOK.  One.  iinil  ST.  IIA'.Vf  IXTIIE,  Que. 


General  Office; 
PARIS,  Ont. 


Selling  Agents  fo 
Wholesale  Trade; 

'lOUX  GORDON  &  SOX, 
limited 

rrrrUi,  Toronto  &  Montreal 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

Makers  of  FH  E  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford.  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20,000  DARRELS 
rrps'drnt  onti  Arr-nneinii  Dircernr  Ccneral  Atnnn^er 

FRANK  S.  MKIGIH  .N.  C.M.CL  N.  S.  BREEN 

.Assisranf  Cent^fot  AlanaZer 
t;.H.G.  SHOUT 
Dirortftrs 

N.  J.  BREEN  JOHN'V.  HOBBS  HUGH  MACKAY.  K.C. 

WALTER  MOLSON  ISAAC  PlTBI.AnO.  K.C.  R.  W.  REFORD 

RT.  HON.  LORDSHAKHINE.SSY,  K.t;.  B.M  L  F.  SISS  G  \V,  ALL  AN.  K.G. 


HO.N.  RODOl.FHE  LEMIEUX  J.  \V.  BJ 
Sccrctorx  Trcnxurt’r 

n.  A  MacINNES  T.  F.  Mc.NALLY 


INCORPORATED  186'> 


G.  C.  MORRISON 
Asxt.  Tronxit-er 
A.  C.  McMILLAN 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENQRAVERwS  and  PRINTERS 


Bank  Notes,  Bonds,  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office  :  OTTAWA,  ONT. 


Branch : 

fll  Place  d’Armes, 
MONTREAL 


Branch ; 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


THE  DOUBLE  DUTY 
SW  EATER'  COAT, 


A  RE^  PRODUCT 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  1 


D.  A.  Campbell,  who,  at  the  an¬ 
nual  general  meeting  of  the  St. 
Lawrence  Flour  Mills  Co.,  Ltd.,  held 
recently,  was  appointed  president  of 


A.  J.  McPhall,  president  of  the 
Saskatchewan  Wheat  pool  and  one  of 
the  leading  figures  of  the  cooperative 
movement  In  the  west  has  recently 
undergone  an  operation  in  a  Regina 
I  Hospital  for  appendicitis.  The  op¬ 
eration  was  entirely  successful,  aud 
Mr.  McPhall  is  reported  to  be  mak¬ 
ing  rapid  progress  toward  recovery. 


This  Policy  Being  Followed  Un< 
less  Stock  Otherwise  Request¬ 
ed  by  Shareholders 

ACTION  IS  EXPLAINED 


September  Figure  Shows  First 
Real  Improvement  Since 
January,  1930 


CONTINUES  THIS  MONTH 


N'ew  York.  —  For  the  dividend 
payable  October  16,  International 
Hydro-Electric  System  is  assuming 
that  Class  A  shareholders  wllf  prefer 
the  cash  option  of  fifty  cents  a  share  j 
instead  of  paj-ment  in  stock  at  the  j 
rate  of  one-fiftieth  of  a  share,  and  , 
have  therefore  mailed  checks  to  all  ; 
shareholders  who  hav'e  not  specific-  i 
ally  asked  for  their  dividends  in  i 
stock. 

In  the  .case  of  previous  dividends  l 
there  has  been  practically  always  .an  i 
advantage  to  the  shareholder,  usually  , 
.substantial,  in  faking  the  dividend  In  | 
stock,  and  cash  dividends  have  been  ' 
paid  only  where  the  shareholder  j 
made  specific  written  request.  | 

Due  to  the  extraordinary  condi¬ 
tions  today  prevailing  in  the  security  j 
market,  shareholders  can  take  the  ' 
current  dividend  in  cash  and  pur¬ 
chase  almost  twice  as  much  Class  A 
stock  in  the  open  market  as  they 
would  receive  if  they  took  the  reg¬ 
ular  stock  dividend.  Under  the  cir¬ 
cumstances.  the  Company  feels  .ius-  ! 
tified  in  assuming  that  shareholders 
will  prefer  rash  even  where  they  , 
have  failed  to  give  notice  of  their 
preference. 

In  announcing  this  special  proce-  ' 
dure  adopted  for  the  current  dlvi-  >  ‘ 
dend.  A.  R  Graustein,  President,  j  , 
says  in  part  in  a  letter  to  Class  A  I  ; 
shareholders:  ! ‘ 

■‘.A.  largo  number  of  shareholders  j  J 
have  always  preferred  to  let  their  ' 
income  accumulate  by  taking  their  ,  * 
quarterly  dividends  as  declared  in  i  ^ 
stock  at  the  rate  of  one-fiftieth  of  1 
a  share  of  new  stock  for  each  share  ;  - 
held  Due,  however,  to  the  extraor¬ 
dinary  conditions  now  prevailing  in  r 
the  security  markets,  these  share-  i 
holders  ran  for  the  dividend  due  Oc-  !  | 
tober  15. 


Metropolitan  Life  ineurance  Co. , 

V  _  ..  Dept.  lO-K-31 

V  Canadian  Bead  Office,  utuwa.  Pot. 
Pleaie  send  me  a  free  c<my  of 

Directed^  Body.Buildins  Drills**  con. 
taining  diagrams  and  descriptions  of  the 
32  erercises  planned  for  tho  members  of 
the  Tower  Health  League.  ^ , 

Name . ^.T.'TTr.'V. . 

Address . . 


Long  a  leading  figure  in  the  bank- 1  mental  principles  of  sound  invest¬ 
ing  circles  of  the  west  Jackson  ’  ment,  and  to  warn  him  against  the 
Dodds,  general  manager  of  the  bank  risiis  and  dangers  of  speculation. 

I  of  Montreal,  paid  a  visit  to  Winnipeg  '  Employee  ownership  will  profit  net- 
i  last  week  and  renewed  old  acquain-  |  ther  the  business  nor  the  workman 
tances.  Mr.  Dodds’  trip  west  was  for  j  if  the  latter  is  permitted  to  d.vide  his 
i  the  purposes  of  studying  condjtions  ;  time  between  the  ticker  and  his  task, 
on  the  spot  and  discussing  western  a  third  objection  to  the  system  is 

conditions  with  representatives  of  ^  that  the  security  offered  may  not  fit 

'  ,  the  needs  of  th"  employee  investor. 

...  U  ‘If  we  true,  he  should  not  be  re- 

*1  QUlred  to  subscribe  or  made  tr>  feel 
f  ,  that  any  stigma  attaches  to  bin  be 

,  .J  I  plan  should  be  free  of  all  compiil- 

I  >'  .  sions.  In  every  case  the  employee 

I  I  should  be  at  liberty  to  invest  in  tliat 

I  1  f>'Pe  of  security  -and  indu.stry  which 

|BB(|M|||  most  suited  to  his  individual  re- 

^  quirements.  Otherwise.  goodwill 
j  may  be  lost  to  the  business  .and  a 

i  BjL  '  real  injustice  done  to  the  workman 

I  The  sum  and  substance,  then,  of 

i  j  employee  ownership  is  simply  this:  | 

>  If  honestly  conceived,  carefullv  plan- 
’  ned  and  wisely  administered,  with  an  I 

welfare  of  the  worker  and  i 
the  safety*  of  his  savin.gs,  highly  sat- 
\  isfactory  result.s  should  ho  obtained  ' 
'  If‘  however  the  needs  of  the  ern- 1 


1  improvement  in  car  loadings  of 
j  merchandise  l.c.I.  freight  that  has 
been  noted  since  the  beginning  of 
!  10J0.  Any  improvement  in  Canadian 
'  business  activity  will  probably  be 
'  reflected  most  sensitively  in  the 
i  field  of  distrib'jtion  and  freight  car 
loadings  are  the  best  index  we  have 
!  of  the  nioveinont  of  raw  commodi- 
I  ties  and  manufactured  goods.  At 
'the  moment,  the  division  holding  the 
!  most  pertinent  interest  is  that 
'  which  covers  merchandise  in  less  j 
!  than  car  load  lots.  The  moving  of  ‘ 
thi.s  type  of  freight  mirrors  very  i 
adequately  the  flow  of  goods  to  the 
ultini.'itf  consumer,  and  is  therefore 
the  ino.sl  acc*urate  index  of  distri¬ 
bution. 

.An  index  figure  of  Canadian  car 
loadings  of  merchandise  freight,  ad- 1 
justed  for  long  term  trend,  and  for 
sca.sonal  variations,  prepared  by  the 
statistical  department  of  .lones. , 
Heward  A-  to.,  members  of  the- 
Montreal  Stock  Exchange,  indicates  ■ 
an  improvement  during  the  month 
of  September  to  75  54.  as  compared 
with  73.60  in  .August.  It  is  ,a  not-' 
able  fact  that  the  improvement  -was 
continued  into  the  first  week  of  Oc¬ 
tober.  the  figure  for  that  period  , 
showing  a  gain  of  from  74  91  to 
77,21.  5Ion*hly  .and  week!'*  com 
I  parisons  follow*  , 

I  I'lan  n.ai  . 

Janu.ary  .  10.1.77  so  4i  , 

February .  lOOOfi  ?S  SS  ' 

.  97  84  52 

April  ..  . .  97  99  g.3  39 

Mc9v .  97  7s  80..a: 

.  9«o  9.3  7®  99 

I  Ttilv  .  9'^  R7  77  92  . 

-August  .  0  4  4.".  71. SO  ! 

lePUtember . .  04. sc  75  54 


the  company  to  succeed  George  W.  j 
Grier,  retired  president,  has  spent  i 
his  entire  business  career  10  the ! 
flour  milling  business.  j 

Born  in  Uhatham.  Ontario.  .May  | 
21st,  1883.  and  educated  at  Upper ' 
Canada  College  .and  Toronto  Uni¬ 
versity.  Mr  Campbell  joined  the ' 
Campbell  Flour  Mills  in  lOOi,  be¬ 
coming  president  and  general  man¬ 
ager  in  1013.  In  1010  the  Uampbel! 


Employee  Ownership  is  Not 
Unmixed  Blessing 


take  the  cash  alternative 
option  of  fifty  cents  a  share  and  at 
today’s  price  purchase  therewith  in 
the  open  market  almost  twice  as 
many  shares  of  Class  A  stock  as  they 
would  receive  as  the  regular  stock 
dividend. 

“IVe  find  that  many  shareholders 
have  not  exercised  the  option  to  take 
cash  under  the  terms  of  the  dividend 
notice  sent  September  15.  and  thus 
stand  to  lose  almost  half  the  imme¬ 
diate  value  of  the  dividend  declara¬ 
tion.  We  assume  that  this  was 
through  over-sight  on  their  part  and 
for  that  reason  are  taking  the  liberty 
of  paying  the  dividend  to  them  in 


WcPkiT  fnilex 


Price  of  40  Cents  an  Ounce 
Would  Mean  Big  Things 
For  Territory 


Bt  M.  r.ARLISLE  MIXOR.  in  The  Masrnzine  of  Wall  Street. 


Employee  stock  ownership  i.'i  no 
unmixed  blessing  Many  concerns 
sponsor  the  plan  upon  the  belief 
that  it  means  greater  industrial  ef¬ 
ficiency  and  confers  material  bene¬ 
fits  upon  the  workers  themselves. 
Other  enterprises  see  in  if  the  pos¬ 
sibility  of  a  boomerang  to  business 
without  compensating  advantages  to 
the  employee  class.  As  for  the  in¬ 
vestor.  this  dual  attitude  emphasizes 
the  necessity  of  his  considering  and 
carefully  weighing  the  pros  and 
cons  of  the  system  before  commit¬ 
ting  himself  to  the  position  of  either 
advocate  or  opponent.  Admittedly, 
there  are  cross-currents  in  the  sit¬ 
uation  that  suggest  caution. 

The  claim  is  frequently  made  that 
employee  o'wnership  reduces  labor 
nirnoA'er  W’hile  the  establishment' 


NEW  GOLD  DLSCOVERIES 


tal  IS  small.  Thoj  cannot  aiiorci  to  Vnneouver  nurrau  The  Flnnnrlal  Tlmen 
lose.  To  them  the  management  is  i. - 

under  a  verv  high  decree  of  respon-  ^  '^ncouver.  -  When  .niver  comes 
sibilily  in  this  regard.  In  any  event.  mining  industry  in  the 

the  practice  of  some  concerns  in  Yukon  i.s  likely  to  experience  pros- 
using  employees  for  financing  ppritv  such  as  it  has  been  denied 
through  an  emergency  is  certamb*  ,,, 

unconscionable,  and  should  be  re- 

garded  a  danger  signal  hy  the  work-  recently  rct'jrned  from  that 

er-investnr. 

This  suggests  a  duty  and  an  ad-  .  '^•'"e  us  4u  cents  an  ounce  for 
vantage  of  employee  ownership — the  and  that  is  a  reasonable  ex- 

duty  of  the  employer  to  instruct  his  pcctation.  big  things  will  be  doing 
he  significance  of  own-  ’'R  'hpce.  said  Hon  George  Black, 


Costs  on  Abitibi  Power 
Subsidiary  Within  Estimate 


tContinued  from  page  1.1 
215  ton.',  of  bleached  sulphite.  150 
tons  of  news  sulphite,  and  65  tons 
of,  board  and  wrapping  paper.  To¬ 
tal  wood  rese.rves  exceed  50,000,000 
cords,  and.  with  the  completion  of 
the  Abitibi  '  ans'on  development  of 
Ontario  Poi^pr  Service  Corporation, 
with  a  capacity  of  275,000  h.p..  de¬ 
veloped  water  powers  will  aggre¬ 
gate  over  500,000  h.p..  thus  giving 
Abitibi  a  po.sition  well  up  among 
the.  leading  power  producers  of  the 
continent  in  addition  to  its  impor¬ 
tant  position  in  the  newsprint  field 
In  1030  Abitibi  acquired'  complete 
common  stock  ownership  of  Pro¬ 
vincial  Paper,  Ltd.,  one  of  the  lead¬ 
ing  fine  roper  producers  in  the 

D'^'mlnioTi 

Uor  the  vo.ir  10,30  earnings  were  I 
.sufficient  to  roi.'v'r  dividend.',  on 
both  preferred  stocks,  and  after  the 
setting  aside  of  $.50'l.e0fi  for  special 
invp.^tmrrt  reserve,  leave  a  .surplus  | 
for  the  year  of  $13.8.35  With  the' 
aeeentuatjon  of  the  newsprint  difft 
eulties  during  the  eiirrent  year.' 
however,  the  dividend  on.  the  6  per  ^ 
cent  preferred  stock  was  passed  for 


•  employee  on 

ershlp,  and  the  advantage  to  the  em¬ 
ployee  in  being  informed  on  the 
problems  and  methods  of  business 
I  This,  of  course,,  is  an  advantage  to 
I  the  particular  concern  also.  It 
brings  about  a  more  sympathetic  and 
better  understanding  between  capital 
and  labor,  and  from  this  the  com¬ 
munity,  as  well  as  the  immediate 
parties,  derives  a  benefit. 

Promofes  Thrift  and  Investment, 

The  greatest  justification,  perhaps, 
for  employee  ownership  from  the 
standpoint  of  the  employee  is  that,  hy 
making  saving  easy  and  painless,  it 
encourages  thrift.  The  thrifty  in¬ 
dividual.  according  to  the  general 
assumption,  is  a  better  citi.ten  than 
bi.s  spendthrift  neighb'.r.  An  invest¬ 
ment  backlog  gives  him  ronfidence, 
makes  him  a  better  workman,  caiises 
him  to  take  .a  greater  interest  in 
eivic  affair.',  and  tend.'  to  relieve  him 
from  eoncern  and  worry  ever  the 
security  and  well-being  of  depen 
dents 

ft  should  not  be  o-.-cr]ooked.  how¬ 
ever,  that  these  much-dcsired  results 
might  be  aehieved  equally  as  well  by 
some  plan  wbieh  did  not  require  a 
eom.mitment  in  the  ptoeU-  of  the  ep.. 
plovee's  own  companv  ''lany  r.om 
paule.s  have  flensed  plans  of  this 
eharacter  In  some,  thrift  is  ep. 
eouraged  by  th®  placing  of  saving' 
ip  banVring  institutions;  in  otbei  s. 
bv  the  purchase  of  rrcdit  unupn  c.r 
building  and  loan  sharer;  .and  in 
still  others,  bv  participation  in  a 
modest  type  of  invostmen!  trust  The 
advantage  of  these  plans  over  thr 
empboyee  ownership  sy.'tem  i.'  th;.* 
they  do  not  invclve  cencentration  of 
risk  in  a  single  enterprise.  They 
encourage  thrift  and.  at  the  same 
time,  conform  to  the  principle  of  di¬ 
versification  which  i.s  generally  rec¬ 
ognized  to  be  the  verv  foundation, 
of  sound  estate  building  ' 

In  considering  employee  ownership 
from  a  strictly  inves{ment  stand¬ 
point.  two  types  of  inveiinrs J  are  in¬ 
volved:  the  outside  inves‘or  and  the., _ 

eraplojee  investor  In  the  case  of  340^ 
the  outsider,  employee  ownership  is  the 
desirable  only  when  it  realizes  for  The 
the  business  ♦nose  gain.'  v.'lprh  it  ret  .'tqo.f 
out  to  accomplish  If  it  should  mon 
breed  il!-will  and  destroy  productive  with 
efficiency,  certainly  the  average  in¬ 
vestor  would  not  want  emploa-ee 


Oklahoma  and  Seminole  Fields 
—  On  Production  Basis  of 
546,000  Barrels  Daily 


Toronto  Bureau  The  Financial  Time* 

Toronto.  —  British  .American  Oil 
Company  officials  are  advised  di¬ 
rectly  from  Oklahoma  Fjty  that  the 
Oklaiioina  City  and  Seminole  fields 
h.ave  been  put  on  a  production  ba¬ 
sis  of  546.000  barrels  daily.  Under 
.such  proration,  production  per  well 
works  out  at  approximately  1  2-3''7- 
of  potential.  .Advices  are  that  pro- 
ductiop.  caP.acity  is  divided  by  three 
and  the  allowable  flow  ip  534.  of  the 

r.ej»i444j4gt 

Tho  present  posted  price  of  Okla¬ 
homa  <  itv  crude  IS  70  cents  per 
barrel,  forty  per  cent  gravity  BA 
Oil  officials  are  advised,  however, 
that  an  increa.'e  m  this  price  ,s  in 
pro.'pecr  within  the  nevt  week,  to 
bring  the  rtice  on  a  parity  with 
East  Texas  Tude  price,  having  re¬ 
gard  to  the  r^.ffprenre  in  transpor- 
fatioTi  rharcer, 

No  statem.ent  was  given  by  R  A 
Oil  officials  as  to  what  the  present 
allowable  flow  would  mean  *<*>  the 
rompan.-  in  production  The  com¬ 
pany  ha.=  eleven  wells  in  the  Okla¬ 
homa  '~!tv  field,  including  the  big¬ 
gest  wells  in  the  area  These  wells. 
The  Financial  Times  is  advised  au¬ 
thoritatively.  have  a  potential  flow 
of  close  to  loii.i'ii'n'i  barrel.s  daily.  The 
allowable  of  1  2-.3'T  of  potential  of 
4,80,060  barrels  works  nut  at  .approx- 
imatelv  6.500  barrels  d-aily. 

.At  a  price  of  70  rents  per  barrel, 
the  revenue  from  the  eleven  wells, 
cm  thi.s  ba.'is.  would  work  out  at  ap¬ 
proximately  $4.55<'  daily,  or  $136,500 
monthiv. 
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plan  are  the  gains  re.sulting  from, 
increasing  employee  effineney 
Ownership  creates  interest.  The  in¬ 
terested  wor’icman  does  his  work 
faster  and  better  He  is  more  pro¬ 
ductive  Hr  doesn't  spend  so  much 
time  thinking  .about,  union?,  shorter 
hours  and  higher  ray.  hut.  realizihg 
his  investment  stake  in  the  busi¬ 
ness.  he  begins  to  consider  ways 
and  means  for  increasing  its  pro¬ 
ductive  efficiene-.  If  depression  dif¬ 
ficulties  overtake  hi.s  company,  he 
mav  willingly  accept,  or  even  sug¬ 
gest,  wage  decreases  to  save,  or 
help  to  save,  it  from  receivership. 
There  are  instances  on  record  of 
this  very  sort.  There  are  cases,  too. 
■.vhere  the  special  efforts  of  em- 
.  lovees  to  reduce  expenses  and  in¬ 
crease  operating  efficiency  have 
made  wage  cuts  unnecessary. 

Upon  the  other  hand,  there  are  in¬ 
stances  where  an  investment  inter- 
8Ft  has  not  been  sufficient  to  re¬ 
tain  the  goodwill  of  the  employee  in 
a  stringent  period  There  are  rases 
on  record  where  the  employee 
stockholder  has  been  much  disr 
gruntled  by  dividend  cuts  or  om.is- 
sions.  When  these  cuts  or  omissions 
follow  closely,  in  point  of  time,  ac¬ 
quisition  of  the  stock,  it  is  easv  to 
undrr.'tand  why  the  employee  turns 
sour  He  feels  that  he  has  not  been 
given  a  square  deal 

rne.vpecfed  Back  Kirk, 

Thus,  in  the  early  part  of  10?l  a 
prominent  steel  company  offered 
stork  to  Its  employees,  shortly 
thereaft'')'  reduced  it  *  dividend,  and 
passed  it  altogether  the  following 
year.  Another  rase  was  where  some 
employees  mortgaged  their  homes 
and  sold  thetr  Liberty  Bonds  in  or¬ 
der  to  raise  funds  to  pay  for  the 
preferred  stock  cif  a  certain  rubber 
companv.  which  soon  thereafter  be¬ 
came  finaneiallv  involved  and  had 
to  be  reorganized  It  is  in  jii.st  sijeh 
situations  as  these  that  employee 
ownership  so  often  has  a  very  s-eri- 
ous  and  unexpected  haek-kiok 

Sometimes  employee  ownership  is 
.'aid  to  have  the  advantage  of  Treat¬ 
ing  a  new  source  of  capital.  It  is 
doubtful,  though,  whether  this  is  a 
sound  justification  for  the  system. 
New  capital  takes  risks  which  should 
not  be  imposed  upon  men  of  small 
means,  particularly  where  the  en¬ 
terprise  IS  comparatively  new  or  is 


Drr.line  of  15  Per  Cent,  in  Bnri 
necuS  Offset  by  EtpocDtlnjt; 
Economies 
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MT  SrHEDlTA.D  AlP  IINES. 

Uharlottetown.  P  E  I,  —  Passen¬ 
ger  a.nd  air  freight  transit  from 
Monetcin  fo  Charlottetown  ha4m  beer 
reduced  from  seven  and  a  half  hoiiio 
to  less  than  an  hour  by  r anadian 
Airways  Limited  in  an  .air  .sefvire 
that  will  be  daily,  except  Sunday. 


I  IN  the  31  years  since 

B  its  foundins.  Investors  Syn¬ 
dicate  has  passed  through  four 
nation-wide  depressions  or 
panics  with  uninterrupted 
growth  in  resources.  In  1930 
and  1931  it  continues  its  de¬ 
pression-proof  progress. 


In  a  recent  issue  of  The  Finan¬ 
cial  Tiroes  in  answer  to  an  enquirer 
who  stated  that  the  Home  Assur¬ 
ance  Co.  of  Canada.  wa.s  canvassing 
in  Western  Canada  for  a  sickness 
and  accident  policy  at  a  ver.v  low 
rremium.  ilie  statement  -was  made 
that  thi.s  company,  -  which  has  its 
headquarters  in  Calgary,  was  not  in 
a  position  to  carry  on  a.  low  rate 
campaign. 

Officials  of  the  rompany  stale 
that  no  low  rate  policy  is  being  of¬ 
fered.  and  The  Financial  Times,  in 
justice  to  the  company,  wishes  (o 
m.ake  it  clear  that  any  statements 
made  in  reply  to  the  enquiry  re¬ 
ferred  to  east  no  doubts  on  the  fi 
naneial  condition  of  the  company  or 
its  abilit.v  to  more  than  meet  all 
obligations  in  the  ordinary  course 
of  its  insurance  business.  The  bal¬ 
ance  sheet-  reveals  ample  reserves 
to  rover  the  amount  at  risk  and  its 
deposit  with  the  Government  con¬ 
stitutes  a  good  protection  behind 
its  policies. 


Beatty  Brother.^  Redluce 

Dividend  Rate  By  Half 


DEVEIOPING  T\F  SANDS. 

The  tar  sands  development  at  Ft 
OIcMurray,  Alberta,  is  proceedirla 
s.itisfactorily 


Toronte  Cnrenu  The  Fliinncinl  Time* 

Toronto.  Dcelaration  of  a  divl- 
df  nd  of  2.",  eenir;  a  share  for  the  cur¬ 
rent  rjuarter  on  the  "A"  stock  of 
Beatty  Bros,  Ltd.,  means  a  reduction 
in  the  annual  rate  from  the  .$2  pre¬ 
viously  paid  to  $1  a  year.  Following 
the  division  of  the  old  eommon  stock 
into  rlass  "A"  and  "Fi”  shares,  tlie 
clividen  1  on  the  "A"  stork  wan  con 
tinned  on  the  same  liasls  as  on  the 
old.  when  .50  rents  was  paid  on  Aug- 
ml,  1031  The  eiirrent  derlaraf'on  is 
the  c.eeond  on,  the  new  "A"  stork  riiid 
IS  .tlie  first  dov  nward  revision  with 
lespert  to  Hie  share:',  held  hy  llie 
puhlie.  , 


ASSETS  OVER  $43,000,000 


al,  Surplus  and  Reserves 
Over  $5,700,000 


Investors 

Syndicate 


LIMITED 

806  Nova  Scclla  Bank  BitIMInf 
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Brandon  Intlusiri.'il  SnrTor. 

An  industrial  survey  of  Brandon. 
Manitoba's  .second  city,  has  just 
been  eo.’~irleted  and  will  be  ready 
for  dictributicn  this  month. 


LOS  ANGELES 


•ALTIMORE 


MINNEAPOLIS 
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OGILVIE  FLOUR 
EARNINGS  DOWN 
TO  $m  SHARE 

Compares  With  $13.16  in  Pre¬ 
vious  Year — Adverse  Con¬ 
ditions  Responsible 


STRONG  BALANCE  SHEET 

Working  Capital  Reduced  to 
$8,843,986  From  $11,298,- 
233  •—  Bank  Loans  Cut  By 
Over  a  Million 


Earnings  of  $8.20  per  share 
against  $13.16  in  the  preceding  year 
are  reported  by  Ogilvie  Flour  Mills 
("ompany.  Limited,  for  the  12-months 
ended  August  31st.  This  showing 
is  attributed  <o  severe  domestic  and 
foreign  competition  together  Avith 
continued  and  increased  grinding  of 
( 'anadian  wheat  “in  bond”  at  Buffalo. 
In  connection  with  the  latter  griev¬ 
ance  the  hope  is  expressed  that  the 
present  government  Aviil  take  the 
necessary  steps  to  rectify  this,  in¬ 
justice.  The  company  continues  to 
show  an  exceptionally  strong  bal¬ 
ance  sheet  position,  and  after  all 
dividends,  charges,  etc.,  for  the  past 
year,  the  sum  of  $15,148  is  added  to 
surplus.  ' 

Net  earnings  for  the  year,  after 
deduction  of  depreciation  and  bond 
Interest,  amounted  to  $755,148, 
against  $1,127,136  in  the  preceding 
year  and  $2,381,741  in  the  fiscal 
year  ended  August  31,  1920.  Pay¬ 
ments  on  the  preferred  and  com¬ 
mon  stocks  totalled  $740,00(1,  leav¬ 
ing  a  surplus  of  $15,148,  against 


Goodwill  Ship  to  Build 
\  New  Trade  With  Australia 

An  Opportunity  to  Establish  Commercial  Relations  With 
Antipodes  On  Sound  Basis — Balance  of  Trade 
Now  Against  Canada. 

OttnTvn  Bureau  The  Financial  Times 

Ottawa.  —  Hon.  H.  H.  Stevens, 
minister  of  trade  and  commerce,  ex¬ 
pects  to  be  in  .Montreal  on  October 
22  to  welcome  personally  to  Canada 
the  Australian  Goodwill  Ship  which 
is  scheduled  to  arrive  on  that  date 
filled  to  the  hatches  with  the  produce 
of  the  great  southern  British  Domi¬ 
nion,  samples  of  the  goods  that  that 
country  will  sell  in  exchange  for  the 
products  of  the  Dominion  of  t:anada. 

When  the  good  ship  Canadian  Con¬ 
structor  returns  to  Australia  she  will 
carry  a  full  cargo  of  the  products  of 
this  country  that  can  he  of  use  to  the 
people  of  the  Antipodes. 

It  is  a  Goodwill  Ship  in  every 


This  Australian  treaty  and  the 
forthcoming  visit  of  the  Australian 
Goodwill  Ship  to  Canada  has  more 
in  it  for  Canadian  business  men  than 
at  first  would  seem.  For  many 
years,  points  out  an  official  of  the 
Trade  and  Commerce  Department, 
we  have  been  accustomed  ,to  the  idea 
that  the  Australians  would  buy  more 
from  Canada  than  they  could  sell  to 
t'anadians.  People  generally  are 
still  of  the  belief  that  that  condition 
would  continue,  whatever  might  hap¬ 
pen.  But  they  are  wrong.  It  has  not 
continued.  Today  we  arc  buying 


BUD  BREWERIES 
SALES  CONTINUE 
TO  GROW  APACE 

Dividend  For  1932  At  Current 
Rate  of  $1  Will  Be  Earned 
This  Year 


ST.  LAWRENCE  I 
FLOUR  EARNS 
$2.12  SHARE; 

Dotvn  From  $3.10  Last  Year — 
Improvement  in  Balance  I 
Sheet  Position 


ACQUIRES  NEW  COMPANY  i  ELECT  NEW  PRESIDENT 


Purchase  of  City  Club  Breweries  I  D.  A.  Campbell  Elected  to  Suc- 
Capital  Stock  is  in  Line  With 
Company’s  Expansion  Policy 
— Dividend  Futive  Assured 


Toronto  Bureau  The  Financial  Tlmea 

Toronto.  —  .Net  profits  of  Canada 
Bud  Breweries  for  the  twelve  months 
ending  December  31.  1931  will  be 
much  more  than  sufficient  to  take 


more  from  Australia  than  we  are  |  care  of  the  dividend  at  the  rate  of 
selling,  and  while  the  Goodwill  Ship  j  $l  per  share  per  annum  for  the  bal- 

™  _ ,  looking  to  increase  Au.stralian  ance  of  the  year  1931  and  for  the 

sense  of  the  word.  It  got  a  send-off  I  Australian  j  whole  of  1932  according  to  a  letter 

such  as  never  another  merchant  other  words  we  have  lost  |  going  forward  to  shareholders  over 

vessel  has  ever  got  from  Australia.  balance  of  trade  with  Australia  i  the  signature  of  President  Duncan 
There  was  a  banquet  the  night  be-  i  quite  serious.  In  a  sense  .Mcl.,aren.  The  company  is  enjoying 

fore  it  left  .Melbourne  on  the  first  day  r  to  proHt  more  from  I  good  business  as  earnings  would 

of  last  month,  and  amongst  the  no- j  Australia.  :  testify,  the  results  for  the  nine 

P’igures  will  illustrate  it.  Up  until  j  months  ending  September  30th  in- 
1930  t.'anadian  trade  with  Australia  :  dicating  a  $100,000  increase.  The 
had  run  up  to  an  aggregate  of  about  |  management  is  also  looking  for  im- 
$25,000,000,  with  CanaCa  having  i  mediate  and  future  expansion  possi- 
much  the  better  of  the  selling,  selling  j  bilities  in  having  acquired  all  the 
about  $20,000,000  and  buying  only  |  capital  stock  of  City  Club  Breweries 
about  $4,000,000.  The  growth  to  |  Limited. 

these  proportions  was  gradual,  .4us-  The  letter  follows  in  part: 
tralia  always  being  a  better  cus-  i  “Herewith  you  will  find  cheque  for 
tomer  of  Canadians  than  we  were  of  i  dividend,  payable  October  l.'ith,  1931. 
Australians.  In  fact  in  several  years  I  on  the  shares  standing  in  yoiir  name 
policy  that  has  been  emphasized  over  since  Confederation  we  have  bought ;  at  September  30th.  This  dividend 
and  over  again  in  this  country  dur-  nothing  from  that  Dominion  and  one  |  is  twenty-five  cents  per  share,  being 
ing  the  present  year.  He  said  the  i  year  only  $50  worth.  It  was  not '  at  the  rate  of  $1.00  per  annum 


tables  who  attended  it  were  Premier 
Scullin  and  the  minister  of  markets, 
Hon.  Parker  .Moloney,  who,  it  will 
be  remembered,  paid  a  visit  to  Can¬ 
ada  last  winter  on  his  way  home 
from  the  Imperial  Conference  in 
London. 

Premier  Scullin  made  an  impor¬ 
tant  speech  in  which  he  stressed 
the  principle  and  policy  laid  down 
at  the  last  Imperial  Conference. 


$12,436  in  the  preceding  year,  when,  I  sending  of  the  Goodwill  Ship  to  Can- j  until  1916  that  our  imports  from;  "In  these  days  of  depression  and 


however,  payments  on  the  company’s 
preferred  and  common  totalled  $1,- 
1 1 5,onn. 

Profit  and  loss  account  figures  for 
the  past  3  years  compare  as  fol¬ 
lows; — 

1930-31  1939-30  1928-29 

8  $  % 
7.1.9.148  1.127.138  2. 381. 741 
740.000  1.1  1.1.000  2.01.'). 000 


xV  profit 
Divid.s. 


ada,  carrying  goods  under  a  treaty- j  Australia  reached  the  million  dollar  j  financial  uncertainty,  when  dividends 
made  tariff,  would  be  a  gesture  that  mark.  But  our  sales  in  that  year  |  are  being  passed  and  values  ignor- 
would  go  a  long  way  at  the  next  j  were  well  on  to  eight  millions.  led.  it  Is  a  great  satisfaction  for  your 
Imperial  Conference  to  further  the  The  1924  commercial  treaty  made  i  directors  to  report; 
cause  of  international  trade  between  !a  great  difference  and  from  then  on 


ceed  G.  W.  Grier  —  Invest¬ 
ments  $200,000  Higher  — 
Working  Capital  Up 

Ixiwer  earnings  but  an  improved  I 
balance  sheet  position  is  shown  in  1 
the  annual  report  of  St.  I.awrencej 
F'lour  Mills  for  the  year  ended  August  I 
31.  1931.  In  this  difficult  operating' 
period  the  company  earned  $2.12  a, 
share  on  the  12,000  common  shares; 
outstanding.  This  compares  with  i 
$3.10  a  share  in  the  preceding  year.  | 
Profits  for  the  year  under  review  | 
amounted  to  $90,266,  as  compared ; 
with  $105,017  in  the  preceding  fiscal  j 
year.  ; 

From  the  profit  of  $90,266  there  I 
was  deducted  bond  interest  at  $4,-i 
823;  preferred  dividends  at  $40,250:  I 
taxes  at  $6,656.  and  depreciation  at  j 
$13,000,  leaving  a  'surplus  for  the! 
year  of  $25,537.  Previous  surplus  | 
was  brought  forward  at  $344,309.  | 
leaving  a  profit  and  loss  balance  in  \ 
the  current  report  at  $369,846.  j 
Income  account  figures  compare 


IN  yOUR  WILL 

If  you  appoint  this  Company  Executor 
and  Trustee  of  your  Estate,  you 
assure  the  future  of  your  beneficiaries, 
by  providing  positive  protection  against  loss 
through  their  own  lack  of  knowledge,  or  the 
imposition  of  others. 

Montreal  Trust  Company 

511  Place  d  Armes,  Montreal 


SIR  HERBERT  S  HOLT 
Pfnident 


F.  G  DONALDSON 
General  Manager 


A.  J.  BROWN,  K  C. 

Vice-Presiden* 


1.9.1  48  1  2.438  :;h 

3.1.57,149  3.14  4.713  2.77 


Purplii.s 
I’,  surp. 

r*I,  bal.  3.172.298  3,157,149  3,144,713 
Earning.«  on 

common  8.20  13.18  29.88 

X — After  deducting  depreciation  and 
bond  intere.st. 

Among  balance  sheet  items  the 
following  changes  are  noted  ; 
among  assets;  Cash  $253,074.  against 
$171,899;  accounts  receivable,  $2,- 
250.875,  against  $2,693,591;  invest¬ 
ments,  $10,480,380,  against  $12,215,- 
650;  inventories  $1,241,315  against 
$1,034,117,  and  plant,  etc.,  $3,527,375, 
against  $3,708,863.  Among  liabilities: 
accounts  payable  total  $1,710,473, 
against  $2,259,275;  bank  loans  show 
a,  substantial  reduction,  being  now 
$800,000.  against  $1,962,148  a  year 
ago.  Total  assets  are  $17,753,021, 
against  $19,824,122  a  year  ago. 

In  its  working  capital  the  com¬ 
pany  continues  to  report  a  strong 
position,  although  current  as.sefs 
at  $11,574,709  are  considerably  be¬ 
low  the  $16,115,258  at  the  close  of 
the  preceding  year.  Current  liabili¬ 
ties  total  $2,730,723.  against  $4,816,- 
973,  leaving  net  working  capital  at 
the  end  of  the  year  $8,843,986, 
against,  $11,298,285  at  the  close  of 
the  preceding  year. 

Comparative  working  capital  fig¬ 
ures  follow  herewith; — ■ 

Current 

1931  1930  1929 

nsset.s  11. .574,109  16,115,258  15.311.457 
Current 

liabs.  2.730.72.3  4.818.97.3  4. 1 78.5.38 


the  various  nations  of  the  British 
Commonwealth  of  Nations. 

Mr.  Scullin  said  it  was  only  in 
times  of  strife  and  trouble  that  one 
looked  to  the  members  of  one's  own 
family  for  help,  and  at  a  time  like 
this  there  was  every  facility  for  mak¬ 
ing  goods  and  buying  them  from  and 
selling  them  to  one  another. 

Hon.  Parker  .Moloney  said  that 
closer  commercial  interests  between 
the  British  4  ommonwealth  of  Na¬ 
tions  had  been  too  long  delayed,  and 
“the  lime  is  fast  approaching  —  ni- 
deed  it  is  here  now  • —  when  active 
steps  must  be  taken  to  harness  the 


there  was  an  increase  in  the  trade. 
It  took  a  drop  in  1930,  but  in  the 
last  twelve  months  for  which  we 
have  the  statistics  available  the  drop 
has  been  quite  serious.  That  is.  our 
sales  fo  .Australia  have  received  a 
bad  battering. 

In' the  last  twelve  months  our  ex¬ 
ports  to  Australia  only  amounted  to 
$5,100,000,  as  compared  with  $14,850,- 
000  in  the  corresponding  twelve 
months  the  year  before.  The  gen¬ 
eral  depression  does  not  account  for 
it,  because  Australia's  sales  to  Can¬ 
ada  kept  on  increasing.  In  these 
same  twelve  months  we  bought  from  I 


millions  worth  of  trade  flowing  in  Australia,  goods  to  the  value  of  $5. 
foreign  channels  and  to  divert  it  to  !  308.000  and  in  the  same  period  the 
our  own  family  group.  The  day  is  ■  year  before  $4,643,000. 


not  far  distant  when  it  will  be 
accepted  fact.  The  economic  condi¬ 
tions  of  all  parts  of  the  Empire  de¬ 
mand  that  it  be  done  and  done  quick¬ 
ly.”  *  ' 

The  fundamental  idea  of  the  fur¬ 
therance  of  trade  between  C  anada 
and  Australia  is  the  sending  from 
one  country  to  the  other  goods  sup¬ 
plementary  to  the  native  products. 
The  primary  industries  of  both  coun¬ 
tries  are  in  many  respects  identical, 
but  the  domestic  or  home  industries 
of  each  have  been  safeguarded  as  far 
as  possible. 

Mr.  Moloney  said  he  regarded  the 
treaty  as  an  encouragement  to  other 
parts  of  the  British  Empire,  to  do  as 
Canada  and  Australia  have  done. 


The  biggest  year  of  our  buving 
from  Australia  was  in  1927  when  it 
amounted  to  $6,300,000  with  recent 
lower  prices  considered  the  quan¬ 
tity  of  goods  would  be  just  about  the 
same. 

The  interval  between  the  abroga¬ 
tion  of  the  old  treaty  and  the  making 
of  the  new  one  may  have  had  some¬ 
thing  to  do  with  the  decline  of  busi¬ 
ness,  but  not  very  much  for  in  ihe 
month  of  July  alone  we  exported  to 
Australia  $250,nnn  less  than  we  im¬ 
ported.  Time  will  reveal  the  real 
cause,  but  meanwhile  the  business  of 
Canada  is  fo  recapture  a  lost  trade. 
That  is  not  always  an  easy  matter. 
The  Goodwill  Ship  from  Canada  to 
Australia  may  help. 


INVESTORS  SYND. 
RESOURCES  GROW 

September  Shows  Increase  of 
$688,547  in  Assets— Up 
$5,800,000  in  9  Months 


XVorking 

capital  8.843.986  11.298,285  11.132.919 

The  report  of  the  president,  W.  A. 

Black,  to  the  shareholders,  follows, 
in  part:  ^ 

“Some  new  country  elevators 
were  erected  during  the  year,  and 
sundry  additions  yere  made  to  the 
various  milling  plants:  ali  proper¬ 
ties  being  maintained  in  first  class 
condition. 

“At  this  time  last  year  It  was 
hoped  that,  with  the  low  prices  then 
prevailing  for  Canadian  wheat,  an 
improvement  would  take  place  in  the 
export  demand  for  both  wheat  and 
flour,  but  a  large  surplus  of  Russian 
wheat,  much  of  it  of  good  quality, 
was  pres.sed  for  sale  in  European 
markets  at  from  ten  to  fifteen  cents 
per  bushel  less  than  (^  anadian  wheat 
could  he  obtained  for,  and  under 
the.se  conditions  the  exportation  of 
I  •  anadian  flour  became  impossible, 
except  at  a  serious  loss. 

“Another  adver.se  factor  which 
very  greatly  curtailed,  the  operation 
of  Canadian  mills  was  the  contin¬ 
ued  and  increased  grinding  of  Can¬ 
adian  what  ‘in  bond’  at  Buffalo, 

U.S.A.  Just  how  serious  this  was 
may  he  judged  from  the  fact  that 
of  the  total  exports  of  flour  made 
from  Canadian  wheat  during  the 
past  twelve  months  almost  forty  per 
cent,  was  ground  in  Bufalo.  Some 
years  ago  an  unsuccessful  attempt 
was  made  hy  the  Canadian  milling 
companies  to  have  our  government 
remedy  this  condition,  which  is  a 
most  serious  one,  not  only  for  the 
milling  companies,  but  for  the  trans- 
porfation  companies  and  hundreds 
of  unemployed  citizens  who  would 
otherwise  be  taken  care  of  in  an  in¬ 
dustry  which  rightfully  belongs  to 
this  country.  It  is  sincerely  to  be 
hoped  that  the  present  government 
will  take  the'  necessary  steps  to 
rectify  this  injustice. 

“Our  northwest  crops  unfortun¬ 
ately  suffered  a  severe  setback  this 
year  by  reason  of  drought  and  high 
winds,  the  reduction  in  yield  cover¬ 
ing  all  classes  of  grain.  It  is  es¬ 
timated  that  Inis  reduction,  as  com¬ 
pared  with  the  1930  crop,  will 
amount  to  ai)proximately  34  per  i 
cent,  for  wheat,  30  per  cent,  for  i 
oats,  50  per  cent,  for  barley,  and  70  p|-afions  of  Dairy  Corporation  of 


Minneapolis. —  An  increase  in  as¬ 
sets  of  $5,843,308  during  the  first  9 
months  of  1931  is  shown  by  the 
Sept.  30  balance  sheet  of  Inves¬ 
tors’  Syndicate,  made  public  by  E. 
M.  Richardson,  secretary  and  treas¬ 
urer. 

Resources  of  the  company.  Mr. 
Richardson  said,  gained  $688,547  in 
September,  the  largest  monthly  in¬ 
crease  since  .tune.  Total  assets 
equal  $44,653,424,  as  of  September 
30. 

The  September  report  also  shows 
a  gain  in  capital,  surplus  and  re¬ 
serves  of  $90,519  over  the  preceding 
month’s  figure.  Total  capital,  sur¬ 
plus  and  reserves,  as  of  September 
30,  are  $3,846,645. 

Cash  on  hand  and  in  banks 
amounts  to  $1,011,316:  bonds  and 
securities  total  $3,752,038.  Funds 
of  the  company  invested  in  first 
mortgage  loans  on  residential  prop¬ 
erty  in  diversified  sections  of  the 
United  States  and  Canada  total  $33,- 
026,621,  as  of  September  3’0. 

Assets  during  the  first  9  months 
of  the  year  have  increased  at  an 
average  pionthly  gain  of  $649,256. 

“This  continued  growth  is  actual¬ 
ly  based,  of  course,  upon  t’nc  indi¬ 
vidual  thrift  of  large  numbers  of 
people  and  offers  hopeful  evidence 
of  the  fundamental  economic 
strength  of  the  general  public.’'  Mr. 
Richardson  said,  in  commenting  up¬ 
on  the  stafemenl.  “It  gives  further 
proof  that  the  financial  resources 
necessary  for  general  business  re¬ 
vival  are  available  now;  any  favor¬ 
able  turn  in  public  psychology 
which  would  release  this  tremend¬ 
ous  reservoir  of  buying,  could  re¬ 
verse  present  economic  conditions 
with  surprising  speed.” 


1.  “That  the  shares  of  the  com¬ 
pany  have  remained  fairly  steady 
and  are  selling  at  about  $1(1.00  per 
share. 

2.  “For  the  nine  months  ending 
September  30th,  the  turnover  of  your 
company  has  amounted  to  $1,615,000 
as  against  $1,287,000  for  the  same 
period  in  19,30. 

3.  “For  the  nine  months  ending 
September  30th,  the  net  profits  be¬ 
fore  depreciation  on  plant  amount¬ 
ed  to  over  $286,000  as  compared  with 
$184,500  for  the  same  period  last 
year,  an  increase  of  over  $100,000. 

4.  "October  and  December  are 
good  months  for  the  Brewery  busi¬ 
ness.  The  net  .profits  for  the  tw'elve 
months  ending  December  31st.  1931, 
will  be  much  more  than  sufficient  to 
take  care  of  the  dividend  at  the  rate  | 
of  $1.00  per  share  per  annum  for  > 
the  balance  of  the  year  1931  and  also 
the  dividend  for  fhe  year  1932.  I 

“The  real  estate  owned  by  the 
company  has  appreciated  in  value  | 
considerably  since  it  was  acquired  | 
four  years  ago.  As  stated  some  j 
months  ago,  our  cellar  capacity  has  ; 
been  largely  increased  and  we  now  , 
have  capacity  of  about  26.000  bar-  , 
rels.  A  new  bottling  unit  was  added  ' 
and  the  plant  and  equipment  gener¬ 
ally  maintained  at  a  lush  slate  of 
effieiency. 

“Your  directors  have  seen  fit  to 
acquire  for  Canada  Bud  Breweries 
Limited,  all  ihe  capital  lock  of  City 
Club  Breweries,  Limited,  in  order  to 
keep  pace  with  the  growth  of  the 
business.  The  acquisition  of  ibis 
subsidiary  should  result  in  substan¬ 
tial  additional  profits  for  Canada 
Bud  Breweries  IJmifed. 

“The  City  Club  Breweries.  Limited, 
is  a  modern,  well  equipped  and  well 
balanced  plant  situated  at  Ihe  cor¬ 
ner  of  Duchess  and  Sherbourne 
!  Streets  in  a  densely  populated  man- 
I  ufacturing  district  in  the  east  end 
j  of  the  city  of  Toronto.  The  retail 

-  !  store  and  delivery  department,  well 

Toronto  Bnrean  The  Flaanelal  Time*  i  jopated  at  the  corner  of  Duchess  and 
Toronto.  —  Laura  Secord  sherbourne  Streets  where  City  Club 

Shops.  Limited,  has  reduced  *he  i  Pi, ^  duh  Beer  will  be  sold, 

price  of  their  products  to  50  centr  a  ;  rompany  more  favor- 

pound.  as  compared  with  60  cciit.s  ghle  access  to  the  trade  in  the  east 
formerly.  j  ^f  the  city. 

By  this  mean.s  the  company  is|  ..j„  conclusion,  may  I  say,  my 
passing  on  the  pu'jlic  the  reduction  |  ia  ,hat  the  slock  of  Canada 

that  has  occurred  in  the  prices  of ,  3,, ^  Breweries  I.imited  is  a  good 
materials  that  go  iuto  candies.  |  investment  and  one  in  which  you 
The  company  has  during  the  past  |  ^ay  look  forward  with  confidence 
quarter  century  built  up  a  large  fa,-  as  regular  dividends  are  con- 
volume  of  business.  By  distributing  |  cerned.  The  company  now  have 
all  its  products  through  its  own  1  over  90(1  shareholders,  among  whom 
stores  it  has  maintained  freshness,  i  you  wju  be  glad  to  know  are  some 
so  essential  to  candy  merchandis- 1  of  Canada’s  most  outstanding  and 
ing.  Volume,  plus  efficient  manage- 1  representative  business  men. 

ment  in  every  detail,  has  yielded  |  - - 

high  earning  power  out  of  popular  j  ___  rtf/rkAnT*  A  8  IM 

o^^i''fndS‘s:^-  EXPORl  (jAIN 

1926,  $2.91;  1927,  $3.54;  1928, 

$4.28;  1929,  $7.22;  1930,  $6.56. 

The  reduction  in  the  price  to  50 

cents  should  result  In  materially  in- 1  - 

creased  sales.  Notwithstanding  con- 1  Shipments  Both  From 
ditioDs  of  depression.  Laura  Secord 
will  show  well  over  $5.00  per  share 
earned  for  the  year  ended  Septeiu- 
bes  30th  last. 

The  balance  sheet  at  Ihe  end  of 
September.  1930,  showed  liquid  as¬ 
sets  of  $1,266,416.  eqtial  to  .$22 


as  follows  : 

1930-31 

1920-30 

1928-29 

1 

% 

Profits  .  . 

105.017 

139.73fi 

Bond  interest. 

.  4.823 

4.880 

Net  income,  , 

.  8.=>.443 

ton  157 

134.86(4 

Pfd.  divid. .  . 

.  4  0.250 

40.250 

40.250 

Balance . 

.  45.193 

59.907 

94.filO 

Taxes  . 

9.83.3 

7 . 1 3  fi 

Balance..  •.  . 

.  38.537 

50.27  4 

87,474 

Deprec . 

.  13.000 

13.000 

1  3.000 

*!urplu..< .... 

.  25.537 

37.274 

74.474 

Prev.  surp.  . 

.344.309 

307,035 

232.r)fiO 

r.  &  L.  bal.  . 

.369.846 

344.309 

307.0.34 

PRICE  REDUCTION 
FOR  LAURA  SECORD 

Charge  50  Cents  a  Pound  For 
Candy  Now  Instead  of  60c 
As  Formerly 


Total  assets  are  up  at  $2,658,349 
from  $2,546,263.  Investments  are 
higher  by  nearly  $200,000  at  $251.- 
000;  receivables  are  $50,000  lower  at 
$192,761  and  inventories  dropped  an 
equal  amount  to  $199,722.  Among 
the  liabilities  bank  loans  were  re¬ 
duced  $90,000  to  $232,211. 

Apart  from  the  comparatively 
well-maintained  earnings  in  a  diffi¬ 
cult  period,  the  balanee  sheet  re¬ 
veals  an  improvement,  with  net 
working  capital  at  $505,213,  against 
$436,332  at  the  end  of  the  preceding 
year. 

Comparative  working  capital  fig¬ 
ures  follow;  — 

lo.m-si  i9:9-.3n  i9:s-29 


STEADY  PROGRESS  IN 
SERVICE  and  GROWTH 

That  the  Capital  Trust  Coi-po ration  serves  its  customers 
well  is  conclusively  proved  by  the  steady  growth  of  this 
institution. 

Tear 

initt . 

15)22 . 

192(1 . 

1930  . 

15)31  (To  Oct.  1) 

If  you  are  in  need  of  advice  on  any  financial 
matter,  or  in  regai-d  to  your  Will,  write  us  or  call 
at  any  of  our  offices. 

Capital  Trust  Corporation 

Limited 

OTTAWA  MONTREAL  TORONTO 

I  nilrr  Dominion  finvernment  inspretinn. 


Capital  and 

Estates  Under 

Savings 

Total 

Surplus  Administration 

Acroiints 

Assets 

S  l  ’U.t02 

!S1.IMM),()Sll 

$1.9.5»,:93 

fi:i9,si9 

IIJISSJCIS 

1.“2S‘2,»2S 

.).fil0.48o 

7tft.29t 

.).9ns,2,s.', 

2,70S,655 

SJ{.3fi,fi4S 

f)33.r)90 

9.1:{S.21.5 

.•.,14fi.24{) 

1.>.21H.fi:0 

1.0»fi,14(l 

lfiJ121.04S 

nirr. 

Curr. 


n.ssMs 
liabs. , 


780,3.18  84!t..S58  841, .■)73 
2,i.'’>.i:.5  21.3.024  455..51.‘- 


Work.  cap  .  .  505,213  438.332  388,0.57 

At  the  annual  meeting  D.  A 
Campbell  was  elected  president,  to 
surceed  Geo.  W.  Grier.  Mr.  Grier 
remains  a  member  of  the  hoard  of 
directors.  A  new  director  was  also 
elected  in  the  person  of  J.  H  I.a- 
belle,  general  manager  of  the  London 
Insurance  Company.  The  board  of 
directors  was  increased  to  seven 
members. 

Shareholders  at  a  special  meeting 
approved  a  resolution  changing  a 
technicalit.v  in  the  borrowing  by¬ 
laws  of  the  rompany.  It  was  stat¬ 
ed  that  no  additional  financing  was 
contemplated  at  pre.sent. 

.Mr.  Grier,  in  presenting  his  last 
repotr  on  behalf  of  the  directors, 
said  in  part: 

"We  are  pleased  in  report  that 


AD  MINIS  TRA  TORS 
REGISTRARS 


TRUSTEES  —  EXECUTORS  — 

TRANSFER  AGENTS  — 

The  great  majority  of  business  men  are  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
COMPANY  to  administer  their  estates  either  alone  or  jointly  writh  a 
member  of  the  family  or  a  friend. 

Yon  have  spent  the  best  years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones.  Make  assurance  douhly  sure 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Board  of  Directors 

Brig-Gen.  G.  ERIC  MeCUAIG,  President 
Hob.  prank  CARREL.  M.L.C..  HENRY  N.  CHAUVTN,  K.C.  Wiee-PraMaat* 
PAUL  GALIBERT  A.  GOURDEAU  R.  LOCKE  CoL  J.  S.  (YMEARA 
Col.  D.  M.  ROBERTSON  Q.  H.  COOK 


Geoeral  Maaaaer:  PRANK  S.  TAYLOR  Sec-Tma.:.  ALPHBD  HALL 

Head  Office:  455  ST.  JOHN  STREET,  MONTREAL 
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ing  conditions.  ( paid  on  the  preferred  shares  and 

“More  than  the  usual  provision  j  over  $25,000  added  to  the.  profit  and 
has  been  made  for  ba,1  and  doubtful  ;  loss  account,  which  now  stands  at 
debts  and  other  contingencies.  I  .$369,846. 

“We  are  unable  to  forecast  any- 1  “The  propei  ties  of  the  company 
thing  as  to  the  outlook  for  Ihe  cur-  ;  have  been  maintained  at  their  high 
rent  year,  and  can  only  say  that  the  (state  of  efficiency  and  the  various 
the  results  for  the  year  have  again  profits  for  Ihe  month  of  September  products  of  the  mill  continue  to  re- 
been  satisfactory,  the  profits  being  were  quite  satisfactory.  lain  their  high  reputation  in  nil 

$90,266.18.  under  most  difficult  mill-  “The  usual  dividends  have  been  market.s.'’ 


N.  SCOTIA  APPLES 

Halifax ' 
and  Port  Williams  Well 
Ahead  of  1930 


share.  The.se  liquid  assets  rompris- 1  ands  of  barrels 
ed  cash,  $112,386:  bonds.  $1,059,514  !  markets  these  days 
and  investments  in  associated  com¬ 
pany,  which  pays  dividends.  $94,- 
315.  The  one  issue  against  earn¬ 
ings  is  57,464  common  shares  of  no 
par  value,  and  at  the  current  price 
of  38  the  yield  is  8'‘y-  on  the  dividend 
rate  of  $3  per  share  per  annum. 

N.  A.  Elevators  Earned 
Interest  4.12  Times  Over 


Dairy  Corporation  Sales 

Running  Slightly  Higher 

Toronto  Burrnii  The  FInatirinI  Timra 

Toronto — Aggregate  results  of  op 


per  cent,  for  rye,  which,  taken  in 
conjunction  with  the  abnormally 
low  prices  prevailing,  means  great, 
hardship  for  our  farmers  and  ad¬ 
versely  affects  the  general  com¬ 
merce  of  the  country.” 


mTOMITE  PL.VM  REOPENS. 

Digby. — The  plant  of  the  Interna¬ 
tional  Diatomite  Industries  Limited 
h»B  renewed  operations  after  a  tem¬ 
porary  shut  down  for  an  extension 
to  the  calcining  huildiug.  This  is 
the  second  plant  of  the  company  op¬ 
erating  In  this  province.  Ihe  other 
one  being  located  at  New  Ann;4n. 

The  Financial  Times  reaches  a 
class  of  people  who  are  Inferesteid 
and  able  to  buy  Investment  securi- 
tlest  . 


Canada  for  eight  months  ended  Au¬ 
gust  31st  IS  reported  to  be  slightly 
ahead  of  results  for  the  same  pe¬ 
riod  in  193il.  according  to  a  letter 
that  has  been  sent  •  to  preferred 
shareholders.  The  management  feels 
that  the  current  year  will  probably 
be  the  most  difficult  one  that  the 
company  will  experience  and  it  is 
stated  that  every  possible  economy 
of  operations  is  being  effected  in 
keeping  with  the  maintenance  of  the 
quality  of  the  company’s  products. 

Tlie  second  full  years  of  the  com¬ 
pany's  operation  will  end  of  Decem¬ 
ber  31st.  Previous  reports  have  in¬ 
dicated  that  each  of  the  company's 
units  have  shown  sftme  improve¬ 
ment  in  sales  as  compared  with 
1930  with  Ihe  exception  of  the  Sas¬ 
katchewan  units. 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  The  profit  and  loss 
statement  of  North  American  Ele¬ 
vators  Limited,  for  the  5  months 
front  30th  April  fo  30th  September, 
1931.  indicates  a  substantial  oper¬ 
ating  profit  with  interest  earned  412 
times. 

For  the  period  under  review  re¬ 
venue  from  elevating,  storing,  grind¬ 
ing.  etc.,  amounted  to  $115,748.  Op¬ 
erating  and  administration  expen¬ 
ses  totalled  $46,654  leaving  net  op¬ 
erating  profit  before  interest,  de¬ 
preciation.  and  inome  tax  at  $69.- 
094.  The  five-months  interest  on 
bank  and  bond  loans  is  shown  at 
$16,744. 


Xorge  Uorporatlnn  in  Winnipeg. 

Another  large  Canadian  concern 
has  established  Canadian  head¬ 
quarters  in  Winnipeg.  The  Norge 
Corporation  of  Canada,  Limited, 
manufacturers  of  radios,  refrigera¬ 
tors.  etc.,  has  opened  a  warehouse 
in  the  city. 


Maritime  Bureau  The  I'lnonelal  Time* 

Halifax,  N.S.  —  .N"'a  Scotian  ap¬ 
ples  are  being  shippe<i  by  thous- 
)  Ihe  overseas 
At  Port  Wil¬ 
liams,  in  the  apide  districts,  ^ship¬ 
ments  to  a  receiii  date  were  74.0(10 
barrels  ahead  as  compared  to  a  cor- 
j  responding  period  in  1930  and  90.- 
000  ahead  of  the  same  period  in 
I  1929.  One  reason  for  the  great  dif- 
I  fercnce  in  1929  and  1931  lies  in  the 
I  fact  that,  in  the  interim,  consider- 
I  able  in  the  way  of  port  develop- 
!  ment  has  been  accomplished  at  Port 
'  Williams. 

I  Up  to  October  4  shipments  from 
Halifax  were  al.so  higher.  For  the 
week  ending  that  date  (he  total  was 
68,361  as  against  54.825  for  fhe  same 
week  last  year.  To  the  same  date 
this  season  245.196  barrels  had  been 
sent  forward  as  compared  with  168.- 
829  for  a  similar  iioriod  in  1930. 
Iiondon,  so  far.  has  taken  around 
100,000  barrels  and  other  large 
English  and  Scotch  centres  have, 
also  been  forwarded  substantial  j 
consignments. 

Incidentally,  this  season  sees  the  | 
operation  of  the  first  large  cold  | 
storage  plant  tn  the  province  situ¬ 
ated  near  Port  Williams.  It  has  a 
capacity  of  12.000  barrels  as  com¬ 
pared  with  1930  when  only  two 
small  rooms  were  available. 


SALMON  IN  HI  DSON  PAT. 

Salmon  ranging  in  size  from  214 
feet  to  3  feet  in  length  are  being 
caught  in  sub.stantial  quantities  200 
miles  north  of  ('hurchill.  Manitoba. 
An  important  new  fishing  ground 
may  be  opened  up  in  that  territory. 


QUALITY  ENGRAVING — the  Essential  Safeguard  in  Monetary  Documents 


ART  PROTECTS  COMA\ERCE 

'^HE  beauty  of  moijetary  documents  printed  by  this  Company  — 
the  infinite  patience  and  skill  with  which  they  are  designed  and 
engraved  is  more  than  an  example  oi  artistry.  If  you  inspect  a  bank 
note,  a  bond  or  even  the  lowly  postage  stamp  engraved  by  this 
Company,  you  will  see  a  wealth  of  intricate  detail  and  design  that 
breathes  dignity  and  importance — and  at  the  same  time  is  the  despair 
of  anyone  who  might  be  tempted  to  illegally  duplicate  it. 


That  is  how  "Art  Protects  Com¬ 
merce”.  That  is  why  we  retain 
the  best  vignette  steel  en¬ 
gravers  in  the  world — men 
who  have  spent  long, 
patient  years  perfecting 
themselves  in  their  exact¬ 
ing  art.  The  Hall  Mark  of 


the  master  is  apparent  in  every  job 
these  men  perform  —  and  this  is 
your  surest  guarantee  of 
excellence  in  the  work  we 
have  been  doing  for  Com¬ 
merce  and  Finance  and 
Governments  for  more 
than  one  hundred  years. 


Canadian  Bank  Note  Company 


LIMITED 

Head  Office  and  Works  —  OTTAWA 

TORONTO  —  Branches  —  MONTREAL 


SECURITIES  FALL 
IN  FACE  OF  VITAL 
DEVELOPMENTS, 

Review  of  Recent  Events  As  i 
Reflected  in  United  ! 

States  I 

lookingTo  bonds  ' 

Their  Decline  Has  Been  Late  in  , 
the  Depression  and  Recovery , 
Would  Be  Regarded  as  a  Con¬ 
structive  Sign  I 

Cleveland.  -  Few'  months  in  onr ' 
financial  history  have  produced  more 
numerous  important  business  devel¬ 
opments  than  this  past  September, 
says  the  mid-October  business  bul¬ 
letin  of  the  Cleveland  Trust  Com¬ 
pany,  by  Col.  T.,eonard  P.  Ayres., 
Great  Britain  went  pff  the  cold  basis 
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■  mj  A  _  •  •  1  future,  prices  are  not  likely  to  rise 

I  S  J\nri  -  §  JUmmnO'  rapldU.  ir  at  an,  m  Oroat  Britain. 

tC.lilCHL  O  Moat  of  the  raw  products  imported 

,  •  t7  _ If  L  <nfo  Great  Britain  by  Rrltlah  manu- i 

I'oUcy  IS  Explained  by  Laban  '."or'r: 

- - — -  predated.  Raw  cotton,  for  instance  ' 

Following  is  the  statement  issiied  "Prior  to  the  21st  of  September,  *»  not  wholly  houpht  by  Great  Brit- 
by  Hon.  c.  H.  Cahan,  actinc  ininister  !  If,11,  in  ordering  poods  from  Great  I  nin  in  the  Itnited  States;  hut  I  am 
of  national  revenue,  in  justification  Britain  of  a  class  or  kind  made  or  reliably  Informed  that  reduced  costs 
of  the  povernnients  policy  in  employ-  produced  in  Canada,  the  Canadian  '’f  ocean  freight  and  insurance,  non 
inp  anti-dumpinp  measures  to  che«ck  importer  expected  to  pay  for  them  payable  in  sterling,  and  reduced 

British  imports  which  were  increas-  on  the  basis  of  2-S  to  the  fcost  of  railway  transportation  in 

inp  because  of  the  depreciated  value  pormi  sterling.  Pnder  the  recent  Knpland.  will  enable  the  Britlsl 
of  the  pound:  ruling,  a  Canadi.m  importer  does  nianufacturer  of  textiles  to  land  n< 

"There  has  been  considerable  dis-  P-t.'’  one  cent  more  for  his  his  fa'ctory  in  England  his  import; 

cussiou  in  the  press  as  to  the  pro-  Poods  than  he  would  have  paid  had  i  of  raw  cotton  from  the  Pnltcc 
priely  or  expediency  of  the  Govern-  'here  been  no  depreciation  in  the  State.s  at  practically  the  same  ac 
ment’s  action  in  imposing  a  dninpage  i  Pound  sterling.  tual  cost  ns  that  now  paid  by  t';, 

duty  upon  goods  of  a  class  or  kind!  "When  the  |iound  sterling  was  at  Canadian  manufacturer  of  cotto' 

made  or  produced  in  Canada,  which  jP*’f  ihe  Can.adian  importer  paid  poods. 

are  imported  into  Canada  from  Great  I  exporter  in  Great  Britain  "if  po  remedial  action  had  hem 

Britain,  in  view  of  the  depreciation  2-3,  and  the  addition  of  the  taken  by  the  Canadian  Govern 

in  the  actual  value  of  the  pound  •"‘’K'lipi’  customs  duty  of  .say  2,'i  ment,  I  am  convinced  that,  befor 
sterling  ns  a  standard  for  interna- |  font.,  that  is,  $1.22,  made  a  total  fiif  end  of  the  present  mont!. 
tional  exchange.  nf  Sfi.OS,  in  Canadian  currency,  thousands  of  Canadian  workmr;. 


tional  exchange. 


thousands  of  Canadian 


mont!. 

workmr;. 


numerous  important  business  devel-  fo - ^ |  — — 5 _ ^  j  “For  the  purpose  of  levying  cus-  j  "  poods  cost  the  Cana-  nnd  workwomen  would  have  hoc; 

opments  than  this  past  September,  jtoms  duly,  the  dominion  Govern- | thrown  out  of  employment,  in  ordr. 

savs  the  mid-October  business  bill-'  't - - - has  fixed  the  exchange  rate'.  ’  " f’e  recent  customs  nil-  that  employment  in  English  fai 

1  t  I'l  1  a  Tnict  rnm  I _  ^he  pound  sterling  at  par,  that  ,  .^he  regular  duty  of  say  2,')  per  toiles  might  be  correspondingly  in- 

letin  of  the  (  levelnnd  Trust  Com-  l_-_J - - - - - -  2-3  P‘i>«hlf  on  $4..<!il  2-.3,  that  i.s,  froa^sed. 

pany,  by  Tol.  Tif^onard  V.  Ayres. ,  in  Canadian  dollars.  This  ruling  matter  how  low  the  depro-  ^  ^be  other  hand,  the  pro- 

Great  Britain  went  pff  the  gold  basis  “■  involves  no  change  of  policy  in  the  value  of  the  pound  forenee  aeeorded  to  British  goods 

for  her  mon»y,  and  was  followed  hy|and  low  records  each  month  of  the  the  part  of  sueeessive  governments,  i  Tf  the  value  of  the  pound  imported  directly  through  Canadian 

a  number  of  other  nations.  The  j  now  .tones  averages  of  30  active  in-  and  it  has  been  generally  accepted  (ifpreeinted  to  $1.10  in  Canadian  ports  is 'not  interfered  with,  but 
Fnited  States  Steel  Corporation  an-:ri„strial  stoek.s.  and  20  leading  rail-  with  approval  throughout' Canada.  fjirrfncy,  then,  under  the  dumping  operates  now  in  favor  of  British 
nounced  a  wage  cut.  and  large  niiin-  road  stocks.  In  September  of  1020  “There  was  recently  effected  a  '  goods  Products  , ns  it  did  before  the  rollapce 

hers  of  other  companies  have  follow-  the  high  of  ilie  industrial  averages  depreciation  of  apnroximatelv  10  ^  made  or  produced  in  Can-  of  the  pound  sterling. 


nounced  a  wage  cut.  and  large  niiin-  road  stocks.  In  Septcmhrr  of  1020  “There  was  recently  effected  a  '  ‘'’f’B''rs  only  to  goods  Products  , ns  it  did  before  the  collapce 

hers  of  other  companies  have  follow-  the  high  of  ilie  industrial  averages  depreciation  of  approximately  10  ^  kind  made  or  produced  in  Can-  of  the  pound  sterling, 

ed  the  example.  The  American  „-as  3SI  The  low  point  touched  in  per  cent,  in  the  actual  value  o'f  fhei?"'’*'  additional  sum  of  46  cents  ".Moreover,  the  premium  now 

Legion  voted  not  to  demand  addition- -  October  of  this  year  was  S6.  The  pound  sterling  as  at  present  com- [ Canadian  buyer,  Paid  in  Canadian  currency  for  Sow 

a1  bonus  payments.  Mr.  Pwope  pre-|  extreme  decline  in  the  two-.vear  pitted  in  Can.adian  currency.  This  Iherefore,  pa.vs  for  the  goods  '  ork  funds,  and  the  appropriate 

sented  his  plan  for  stabilizing  Indus-  period  was  a  little  more  than  77  per  resulted  in  an  immediate  reduction  fatal  of  $6.08,  which  is  exactly  the  action  which  has  been  taken  in 


trial  employment 


carried  rpnt 


price  value  of  all  British  ''•'•me  as  he  paid  in  Canadian  our-  respect  thereto,  gives  British  pro- 


"In  other  words,  so  long  as  the  furer  has  never  hitherto  enjoyed  it 
epreciation  in  the  pound  sterling  Ibis  eoiintr.v. 


forwarded  hostilities  against  Cuina  record  of  the  rail  stocks  has  commodities,  a  reduction  in  all  ^  Prior  to  the  recent  deprecia-  ducts  in  thei  (  anadian  market  a 

After  eight  years  of  negotiation  the  iipp^  closely  similar.  In  September  salaries  and  wages  paid  to  cm-  ,  ”  'J’  pound  sterlin,g,  and  he-  preference  over  I  nited  States  pro- 
astern  railroads  agreed  on  plans  for  pf  ]fi2!i  the  high  point  of  the  rail  ployees  and  workmen  in  Great  Bri-  *r)re  the  recent  rulings  took  effect.  ducts  which  the  British  manufac- 
four  great  merged  systems.  Kail.,  .overages  was  183.  The  low  In  Oc-  tain,  and  a  reduction  in  the  costs  ,  other  words,  so  long  as  the  turcr  has  never  hitherto  enjoyed  in 

in  October  the  president  presented ,  (oppp  of  this  year  was  16.  The  ex- 1  of  management  and  the  fixed  depreciation  in  the  pound  sterling  this  country. 

his  plans  for  ( redit  extension.  treme  deciine  in  the  two  years  was  |  charges  of  all  the  industrial  insti-  d''*ea  not  cause  a  material  advance  Among  mlier  results  which  the 

While  these  stirring  e\ents  were  little  less  than  76  per  rent.  Pur-  tutions,  and  manufacturing  estab-  fne  prices  of  manufactured  eoni-  Governments  action  has  already 
taking  plare  a  series  of  new  low  most  of  tlie  hear  market  the  de-  i  lishments  of  Great  Britain.  inodities  in  Great  Britain,  the  (  an-  dohieved  are  the  following;  1 

records  were  being  made  in  o  ices  piinp  in  the  railroad  stocks  has  hern  "This  depreciation  or  reduction  •'*dian  importer  and  the  Canadian  1.  I  he  enstoms  revenue  of 

and  production.  During  September  tp;,?  drastic  than  that  of  ilie  Indus- 1  in  the  actual  value  of  the  pound  <’"nsumer  of  commodities  produced  (  anada,  as  derived  from  customs 

the  average  pi  ices  of  stock.®  fell  by  trials.  In  both  cases  the  declines  j  sterling  in  Great  Britain  and  on  P'Tv  therefor,  duties  levied  upon  imported  British 

nearly  a  third,  and  the  percentage  of  ppyp  been  mere  severe  than  any  re- i  the  international  exchanges  abroad,  nmivered  in  <  anmla.  exactly  the  goods,  has  been  stabilized.  : 

decline  was  gieater  even  than  that  porded  in  earlier  declining  markets,  i  has  enabled  British  manufacturers  prires  in  (  anadian  eiirreney  ’ The  excess  of  Can.ada's  im- 


was  gieater  even  than  that  porded  in  earlier  declining  markets, 
her  of  1323.  when  the  great  jj,  j|^p  lower  portion  of  the  dia- 


".Among  other  results  which  the 
Government's  action  has  already 
achieved  are  the  following; 

"1.  The  enstoms  revenue  of 


oods,  has  been  stabilized. 

"2.  The  excess  of  Can.ada's  im- 


i  to  reduce  their  costs  of  production.  respectively  did  pay  before  ports  over  exports  will  he  rodured; 


of  October  of  1323,  when  the  great  jj,  ji^p  lower  portion  of  the  dia-jto  reduce  their  costs  of  production.  respeciivciy  nia  pay  oeron 

hull  market  crashed.  Thi  decline  cram  the  two  lines  represent  the  land  to  ensure  that  British-made  ;.  u^Preciation  of  the  pound  ster 
in  bond  prices  was  eorre.epondingly  pourse  of  bond  prices  compiled  from  goods  may  compete  more  success- 

severe  Commodity  prices  and  rail-  d^p  pow  .Tones  averages.  The  solid  fully  in  the  domestic  markets  of  If  no  Temedial  action  w-ere  taker 

road  loadings  and  earnings  made  jj^p  represents  average  prices  of  Canada  and  other  rountries  with  'he  Canadian  Gfjvernment.  ther 

new  lows.  in  liigh  grade  industrial  issues  while  1  the  similar  products  of  those  conn-  Government  of  another  country 

— .  .  .  .  ,  -I  regardless  of  our  national  interests. 


the  depreciation  of  the  pound  ster-  and.  in  ronseqiience,  Canada's  ship-  ; 
ling.  ments  of  gold  to  the  Fnited  States  I 

"If  no  Temedial  action  w-ere  taken  w  ill  be  more  easily  held  in  eheck,  j 
by  the  Canadian  Grjvernment.  then  and  Canadian  eiirrency  held  nearer 
the  Government  of  another  country,  j  to  par  in  New  York  funds. 


The  industrial  production  index  of  jj^p  dashed  line  shows  the  prices  of  tries. 


The  price  in  Canadian  cur- 


railroad  I'onds. 


this  hank  had  reached  ,1  low  point  2-1  railroad  I'onds.  of  which  13  are  “These  results  were  accomplished  ‘’"iild.  in  the  exerri.se  of  its  own  renry  of  every  unit  of  British  goods 

last  Peeemher  that  was  28.2  per  rent.  ri,a5.Kpfi  as  high  grade,  and  13  a.®  he-  by  means  of  a  reduction  in  the  uisfretion  and  by  arbitraril.y  dopre-  imported  into  (  anada  will  he  main- 

below  the  computed  normal  level.  It  ing'of  second  grade.  The  imlus-  actual  value  of  the  British  pound  fiating  the  real  value  of  it.®  own  tained  at  prartically  the  same  price 

rose  to  21.8  per  cent,  in  April,  and  trial  bond  pure®  rose  during' the  sterling  and  of  all  British  nego-  '’"'•'•pnry,  diminish  Canada's  reve- |  in  Canadian  eurrenry  as  that  which 

then  declined'again.  The  .Tune  fig-  prst  part  of  the  drop  in  storks'  and  tiahle  serurities.  wherever  and  by  "fps  its  own  customs  t.ariff.  prevailed  prior  to  September  23th 

lire  wap  27.4:  that  for  .fiilv  wap  2^.4 :  ,]«  well  until  the  autumn  of  whomsoever  Ireld  throuchoiif  the  put  out  of  emplo>inent:  thou-  lapt  ,  .  .  , 

and  the  .August  figure  was  a  d|»'isive|  1023.  Since  then  thev  h.'ive  hern  w-or1d.  sands  of  rnen  and  women  now  em-  I.  Importers  of  British  goods  of 

new  low  of  31.1  per  rent  undt^  nor- !  ^erlining.  and  recentlv  thev  have  "When  tariff  rhanges  were  made  Pln.'^l  ’n  <  anadian  factories.  .-i  kind  and  description  made  or  pro-  ■ 

mal.  .Almost  all  the  element.®  of  f^n^n  .sharply.  The  advance  in  Iheil’.''  *It3  Canadian  Parliament  in  Sep-  TIi'’  National  Government  diiced  in  Canada  may  no  longer 


.sands  of  men  and  women  now  em 
"When  tariff  rhanges  were  made  plo.ved  in  Canadian  factorie.s. 


■■n  now  em-  "I.  Importers  of  British  goods  of 
ries.  ,n  kind  and  description  made  or  pro- 

Government  diiced  in  C'anada  may  no  longer 


. ness  news  come  exccpfionallv  latf  in  mis  .  . . . ,  ,  „■ 

d  we  never  depression  in'tead  of  appearin'’  a®  K’^tI^'T'  basis  of  a  legislation  ftomtlie  British  laili.t 

in  suceession  onroVthe  ^.rlv  svmptoms  of  gen-M‘'Pr3rinted  pound  sterling,  that  is.  ment  before  its  dis.soliit, on  to  enaoh 
ad  news.  This  '  ,?al  recession  as  it  imuaB.v  L,  in  '3  -f  'p-'’  value  than  $4.86  2-3  XitoTrc 

'  eonsolation.  past  depression  period.®.  ?o  far  it  i"  Fanadian  eurrenry.  it  would  in- 


as  was  September,  and  we  never  depression,  in.'tead  of  appearing  as 
have  many  months  in  suceession  ppp  pf  ()^p  p.-j-iy  symptoms  of  gen- 
that  produce  so  much  had  new  s.  This ,  pral  recession  as  it  usiiaB.\  has  in 
is  a  negative  kind  of  consolation,  past  depressior  period.®.  ?o  far  it 
but  nevertheless  it  is  well  to  re-  proved  excepfionnlly  severe  as 


member  that  we  are  getting  the  bad 
news  behind  us  now  with  extraor- 


compared  with  earlier  precedents. 
-An  upturn  for  bonds  will  he  a  most 


dinary  rapidity.  Repeatedly  in  the  I  favorable  development  when  it 
past  the  final  declines  of  long  ric-  ponies,  for  most  past  recoveries  have 


eviiaiily  have  resulted  in  a  consider¬ 
able  reduction  in  the  total  amount 
of  customs  duty  receivable  by  the 
Canadian  Treasury  below  that 
whieh  was  estimated  at  the  time 


legislation  from  ttie  British  Parlia-  destitution,  will  rontinue  to  be  em- 
ment  before  its  dissolution  to  enable  ployed  in  Canada  at  their  usual 
that  Government  to  carry  that  avocations  and  to  maintain  a  fail- 
pledge  into  effect.  standard  of  living  in  their  Canadian 

"Our  advices  arc  that,  in  the  near  homes." 

The  Situation  in  Great  Britain 


Canada  Power  &  Paper 

Corporation 

*  Total  I>nn.T  rapacity  of  rinnts: 

1944  Tons  of  Newsprint 
12.'>  Ton®  Pure  Kraft  Taper 
210  Tons  Pure  Sulphate  Pulp 
also  producing 

Cardboard.  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps.  j 

Saw  Mills  at  Pembroke,  Ont.,  producing  White  Pine,  Red  Pine  ( 
.and  Spruce  Lumber^Pickets,  Laths,  etc. — Annual  Capacity  ' 

of  2.3,300,300  F.  B.  AL  1 


Successor  and  Operating  Company  of 
Ilelgo. Canadian  Paper  Company  Limited, 
.Slianiniinin  Falls,  Que. 

SL  .Maurice  Paper  Company  Limited, 
f'ap  de  la  Madeleine,  Que. 

Laiirentide  Compan.v  Limited, 

Grand  ’Mere,  Que. 

l.nureutidO'Ottawtt  Company  Limited, 
Pemhroke,  Ont. 

Port  Alfred  Pulp  and  Paper 
Corporntiuii, 

L  Port  Alfred,  Que. 

CL  IVayapramack  Pulp  and  Paper  Co. 

iSm  Limited,  . 

gR  Three  It  iters,  Que.  4 

Head  Offloe: 
MMIUBALrIIDEBBC 


Abitibi  Power  &  Paper  Company 

LIMITED 

TORONTO  -  Ont. 

Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Oue.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont* 

Espanola,  Ont.  Fort  William*  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
(fIGK  GRADE  BLEACHED  SULPHITE  PULP 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


pre.ssions  have  been  marked  by  ju.®t  |  Inhered  in  bv  rising  bond  nmr-  "  hen  the  more  recent  tariff  rhanges 

,®iirh  rumulative  groupings  of  un- '  ket.s.  and  incre.-tsed  volumes  of  hmn ,  submitted  to  and  passed  by 


Blink  of  f'oinmcrrc  'lonflily  l.cifCT. 


favorable  developments.  In  very  transactionf 
many  important  respeets  the  fuiflcok 

seems  more  hopeful  now-  than  it  did  _ _ 

10  years  ago  this  month.  r,,  m- , 


Perhaps  ii  has  tie- 


Parliament. 

To  Proieet  Revenues. 


The  luisine.ss 
Britain  ha.s  not 


ni  i\(  Ri  \sF  nm  Ml  N  <n  rri  r. 


1  "If  due  prs'vision  wore  not  now  f,,,.  worse  during  recent  months 
!  made  hv  the  Dominion  Government  .  ... 


erord  of  Great  |  that  of  an  individual,  both  sides  of 
rhanged  greatly  j ’he  balance  sheet  being  considered. 

ug  recent  months  i ''-ahility  side  i 
shows  a  national  dobt  of  approxini- 
her  foreign  trade  atel.v  37  billion  dollars  (including 


The  deelining  market  for  seruri- ,  ternational  Bitumen  l  ompany  at  the  |  the  gn-,ernment 
ties  has  been  under  w-ay  for  two  ,  tar  sand  beds  north  of  Fort  .Mc.Mur-  w-hich  Canaria's 


13  years  ago  this  montli.  .f,,  ,m  r,-vsF  BITFMI  N  OI  TIM  T.  Vff^Pts  of  her  foreign  trade  a, dy  .37  billion  dollars  '.including 

The  Securities  Market.  Edmonton.  —  The  plant  of  the  in-  |  such  arbitrary  action  on  the  part  of  is  .eoncerned.  for  whieh.  as  i.s  noted:  ’he  so-ealied  war  debt  to  the  Fnited  | 

The  deelining  market  for  seruri- ,  tcrnational  Bitumen  Company  at  thelthe  gn-,ernment  of  a  country  from  helnw,  external  .condition®  are  large- 1  of  over  four  liillioni,  the  to-, 

ties  has  been  under  w-a.v  for  two, tar  sand  beds  north  of  Fort  .Mc.Mur-  w-hich  Canaria's  imports  are  so  responsible,  \crording  to  the  Brit-'*’’'  being  about  ten  times  that  of 
years,  and  now  that  we  have  pas.sed  j  ray.  .Alberta,  is  producing  23  barrels  largely  purehased.  the  Canadian  i.cjh  Board  of  Trade,  prouiiefion  dur- !  M  he  net  national  w-ealth  has 

the  second  anniversary  of  its  begin- (of  pure  dry  bitumen  a  day.  and  Governmenl.  in  a  time  of  stress  and  ing  the  second  quarter  of  tlie  year  e.stiui.ated  .as  approximately  33 

ning  it  is  enlightening,  although  not  changes  in  the  plant  which  are  strain,  would  have  been  compelled  declined  aboiu  3  per  rent,  below- '  dollars,  as  coniparod  withi 

rheering.  to  review-  its  course.  In  planned  to  he  made  this  w-inter  will  to  borrow-  larger  amounts  to  pro-  that  of  the  prereding  three-month  71  billion  in  1311,  Needless 

the  diagram  the  short  vertical  line.®  firing  the  daily  production  to  233  vide  for  the  increasing  deficiencies  ppriod.  Severe  depres.sion  has  of  ‘‘’'’’■’b  Great  Britain  iia®  a  large 
in  the  upper  portion  show  the  high  barrels.  in  its  customs  revenues.  coiir.se  continued  m  the  maior  in.:mirplu®  over  her  liabilities. 


Domestic 

AND 

Industrial 


Fuels 


the  diagram  the  short  vertical  line.®  hring  the  daily  produefion 
in  the  tipper  portion  show  the  high  barrels. 


lore  depre.ssion  has  of  ■‘’'’’V-  Great  Britain  ha® 


yop 


roiir.ae  continued  in  the  ma.ior  inf ; ‘‘■’"'  P’"®  over  her  liabilities.  | 

diisfries.  mal,  steel,  shipbuilding!  *  *  *  *  j 

and  cotton,  for  example,  whieh  has!  If  anything  further  is  desired  to  !  ' 
not  been  off.aet  ihv  the  eomparatively  j  .®how-  that  the  internal  factors  bear - 
,  good  record  of  some  serondar.v  In  j  ing  upon  'Great  Hritain'®  position  I 
dustrie®.  But  during  the  fir.st  part  ;  are  somewhat  like  a  small  hut  viv 
of  the  third  quarter  coal  produc- !  idl.v  colored  design  on  a  fahrir  with. 

I  lion  and  foreign  trade  increased,  i  a  much  larger  background,  we 
I  while  the  output  of  iron  and  steel  j  might  consider  her  suspension  of 
w.as  onl.v  ..ligthl.v  reduced,  fomplete  '  t.be  gold  standard.  These  internal 
statistics  for  the  latter  pan  of  the  factors  seem  to  have  hern  over  ' 
niiarter  are  not  yet  available,  hut  as  |  empha.uized  to  the  exchision  of  ai 
the  number  of  unemployed  grew  to  |  eonsiderat  ion  of  fundamental  raiises, ' 
about  2.7oii,ri|-|b  towards  the  end  of  j  some  of  whieh  are  noted  above. 
A’ligust,  it  i.s  to  be  assumed  that  pro-  |  part icularly  the  derline  m  Great  i 
diirtinn  in  general  deelined  still  fur- !  Britain's  invisible  trade  items,  and 
ther,  as  in  the  rase  of  most  other  l  otlier.®  whieh  were  diseiis.sed  in  the; 
rountries.  But  the  worst  feature  of !  .August  and  September  issues  of 
British  business  is  the  passage  of  this  t/Ctter.  Apart  from  the  fact 
the  foreign  trade  balance  from  rred-  that  eronomir  conditions  in  eerfain 
it  to  debit  ta  king  invisible  as  w-ell  as  other  rountries  were  siirh  ns  to  ren- , 
visible  items  into  aerount.  .As  in  der  advisable  the  strengthening  of: 
the  rase  of  France,  there  is  usually  |  their  financial  reserve.®  with  rnn.se-, 
an  unfavorable  balance  in  mer'’han-  qiienf  heavy  withdrawals  of  ihalan- ’ 
disc,  and  this  was  praei'eall.v  the.  res  in  t,ondon.  it  i.s  clear  that  no 
same  'for  ihe  eight  months  ending  monetar.v  standard  could  operate 
August  this  year  as  for  the  like  pe-  satisfactorily  under  the  fnternation- 
riod  of  1330,  in  the  invisiole  items,  a1  conditions  of  recent  years.  As  is 
whieh  hitherto  have  more  than  off- 1  well  known,  there  has  been  nialdia-  1 
set  the  difference  hetween  imports  i  tribution  of  monetary  gold,  and  as  . 
and  exports,  there  has,  however.!  the  Gold  Delegation  of  the  Finaneial 
been  marlmd  retrogression.  In  1333 ;  fnmniittee  of  the  I.en.gne  of  Na- 
the  net  halanee  for  all  divisions  ofitions  has  pointed  otit:  "Countries 
foreign  trade,  while  favorable,  was '  adopting  the  gold  standard  become 
nearly  133  million  pounds  less  than  thereby  automatirally  members  of 


international 


I 


in  1323.  This  year  the  returns  from  Jan  international  system  Untler  , 
shipping  services,  foreign  invest- 1  which  the.v  assume  a  responsibility! 
ments  and  other  invisible  items  for  condueting  a  rca.®nnahle  eeon- ' 
have  so  enntraeted  that  a  total  ad-  omir  and  finaneial  polie.v  which,' 
verse  halanee  of  .'0  million  pounds  with  all  the  maintenanee  of  eonfi- ! 
for  the  entire  year  has  been  pre-  denee,  will  facilitate  the  general 
dieted  But  this  change  is  due  more  working  of  that  standard.  Since  all^ 
to  depression  elsewhere  than  to  countries  derive  benefits  from  it,  all 
that  In  Great  Britain,  as  British  j  share  in  the  oliligation  to  ronlrilmtel 
(ships  carry  some  of  the  goods  of  |  to  it.s  stabilit.v  I 

I  practicallv  all  nations  the  world  j  "Hut  by  no  policy  can  a  distri-! 

over  and  the  returns  on  British  !  biition  of  gold  appropriate  to  real' 


foreign  investments  are  dependent  needs 
upon  conditions  abroad.  itjral 

¥  V  when 


needs  he  assured  when  pol- j 
itjral  conditions  are  unstable  or  ’ 
when  the  demand  for  gold  is  largely' 


I  Much  ha.®  hern  said  in  recent  dis-  afl'erted  either  Ity  tin  endeavor  on  | 
riissions  on  the  affairs  of  Great  |  the  part  of  any  rduntry  to  main-  ; 
Britain  as  to  the  "freezing''  of  her  j  lain  a  level  of  vahies  out  of  ftino! 
credits  to  Gernianv,  whieh  of  course  with  tliaf  in  Ihe  rest  of  the  world' 


Confederation  Building 

Corner  St.  Catherine  Street  and  McGill  College  Avenne 
Phones  PLeteau  4151 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders  ' _ 

Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 


Suite  712,  Dominion  Square  Bldg.  -  Montreal 


Hamilton  Bridge  Company 

LIMITED 

Designers t  Fabricators  and  Erectors 

(if  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


form  part  of 


invest- 'or  l>,v  sudden  and  violent  rhanges  in 


But  British  short-term  ered 


poli“v  which  lend  to  dis-! 


iM<. 


I  its  to  (Jrrmnny  wrrr  no  larirpr  prf)-|lurb  iho  rxistinc:  riuinnrls  of  trade 
porfionaiely  than  those  nf  oth-'i-'or  soiirres  of  prodiirtlon  or  when! 
lending  tfiiinlries  and  were  not  Ilie  free  flow  of  rapital  is  im- 
more  than  23  per  rent  of  tlie  total  '  peded,'' 

prior  tri  Ilie  German  crisis.  Having!  It  seems  unnecessary  to  .state  that 
regard  to  the  fact  that  this  crisis  |  ttie  eondition.®  outlined  by  Ihe  Dele,-; 
was  precipitated  by  Ilie  withdrawal  '  gation  have  not  heelt  met. 


of  foreign  capital,  it  is  inU'ie;;!  Ii 


This  suspension  of  the  gold  stan- 


'  note  that  tlreat  Brit, -tin  rontrilmted  [  dard  essential  thoilgli  it  may  have  m  Betwreii"  liw 

the  least  to  tliis  unfortunate  event,  >  tieen,  should  not  ,lie  regariled  iiglit-  B  i  jp._  IdQil 

for  her  drawings  were  relat ivel.-,  j  I v.  nor  as  forecasting  the  doom  of  I  I  >-i.  AJrtOWn 

I  the  smallest  of  the  m.ojor  creditois  |  the  gold  standard.  As  the  Marmil-  "  ■ 

'  We  have  also  heard  a  great  deal  ,  Ian  I'ommitlee  points  out:  ...  . 

about  flomestie  fticfors.  such  ns  the|  "The  primary  object  of  the  inter-  staliitity  of  inteinntion;il  prires.” 
iinsati.-faetory  budgetary  position  !  nation.'il  gold  standard  is  to  nitiin-  *  ^  *  v 

and  ttie  gener.il  finaneial  .sifiitilion  Itiin  a  parity  of  Ihe  foreign  ex-  Time  alone  will  reveal  the  1 
of  Great  Britain.  In  regard  fo  the  fhanees  within  narrow-  limits;  this  efforts  of  Great  Britain's  siispens 
former,  tlmre  will  'be  cause  for  ctm  ’  has  the  effect  of  securing  a  cer- j  of  the  gold  standard.  For  Ihe  pr 


Wm.  St.  Pierre  Limited 

Gentlemen* s  Tailors 

Suite  l-il,  4fh  Fluor,  McBitchie  &  Blark  Bnildlbg 

1434  St.  Catherine  Street  West 

Betwreii  Uushuy  and  Mackay  Sts.  “ 

Tcl.  UPtown  1495.  Monti'col 


•  the  latter  include  huge  quantities  of 
I  raw  materials  which  are  relatively 
full  cheaper  than  manufactures  becatise 


of  Great  Britain.  In  regard  fo  the  fhanees  within  narrow-  limits;  this!  efforts  of  Great  Britain's  suspension  they  exist  in  most  plentiful  supply, 
former,  tlmre  will  'be  cause  for  ctm  !  has  the  effect  of  securing  a  cer- j  of  the  gold  standard.  For  Ihe  pres-  British  exporters  should  gain.  anjin* 
gratiilatinn  If  ever.v  country  that  tain  measure  of  rorrespondence  in  j  eni  it  means  disloration  of  prices,  porlant  advantage,  for  the  tiine  be- 
fares  a  tpidgetary  deficit  lakes  as!  tlie  levels  of  prices  ruling  all  over  | ''nringing  iu  its  train  advantages  fo  ing  at  least. 

swift  remedial  steps  as  Great  Brit- j  Hie  gnlil  standard  area."  some  classes  oT  business  and  dis-  F'inally,  the  action  of  Great- Brit¬ 

ain  As  to  the  general  financial  |  "It  miay  lie  considered  n  second  |  advantages  to  others.  Automatically  ain  may  bring  about  the  radistribu- 


"It  miav  lie  considered 


position  of  the  rountry,  this  should  ary  object  of  the  international  gold  it  raises  the  sterling  prices  of  Brif-  lion  of  monetary  gold,  pn^  ^aswUpl 
be  examined  in  the  .same  manner  as|  standard  to  preserve  a  reasonable  ]  ish  exports  and  imports  alike;  as  to  business  recovery. 


BRACKEN’S  PLAN 
UNION  CABINET 
GETS  ATTENTION 


_ I’HE  f ii MONTREAL. 


B,  of  Toronto  Half  Yearly  Report  rn7wm.  V/.5  Tr  T.l  „vo7‘"i’ir; 

D  .  1  Ox W  *  *  J  n  ‘x  •  niimbrr  of  failures  reiiorlod  f„i-  (i,r 

Ixeveals  otrong  Liquid  lOSltlOn  <  Kame  wmk  lant  year 

'  '  \'Iin!<'sri1e  pliers,  as  neisarpa  i,y 

I'i.s'ier's  eonipo.aife  index  of  i^'o  eom- 


JOBEH  16, 


Toronto  Durenu  I'hr 

The  half-yearly  con-  .  th 


''I  nun  el  11 1  Tlmefi 


densed  8tate:ncnt  of  the  asaein  and  from  $15,302,n',t3  to  $15, .313,17(1.  Dop- 
llablUttea  of  the  Rani:  of  Toronto,  ;  osits  show  a  nioderate  decline,  heiii',' 


Manitoba  Premier  Establishes  *"*>nths  ending  May  :  i)laeed  ai  $:t8,36f,03o  on  May  illst. 

p  ^  .  •  A__«al  »  31st,  shows  a  moderate  contraction  compared  with  .$inn.72:!,!(ri1  at  the 

i-receaeni  in  /appeal  to  |  assets.  Total  is  placed  at  $122.-  end  of  the  latest  fiscal  ye.ar,  Im)!- 


thc  same  time  the  surplus  in"re:ised  •  ''  ii'r  •  *i  '  (•'  *^1'  ' 

from  $15.302.!11.3  to  $15,313.17(1.  Dep-  Mu- lowest  roint  of  , ho  year, 

osits  show  a  nioderate  decline,  heiii','  ;  „ 

Placed  a(  $:iS.3fit.P30  on  \lav  .'list  '  prcs-nl 
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Opposition 

POLITICAL  MORATORIUM 


depressien,  and  were 
under  tl-.e  same  •vc''!: 


.1  I  er  cent. 


124,570.  compared  with  $131,323,278  lo-.vitm  is  (he  romparali\c  statements 
on  Novemher  3(ith  of  last  year.  At  of  assets  an.d  liahilitics:  — 


Business  Jrrlcx 


Proposal  is  to  Give  Province  end  rhrq.iP,,  nf  nthm  h.nnh,.  dr,,. 

n  n  I  n/i  r  oFtts  with  othr-r  banks  .and  Dfini.  ftov. 

Best  Possible  Management  of  Scenrittrs.  Dominion,  provincial,  municipal  and 

Public  Affairs  While  Extraor-  caii”amr  shifrt'Toan.s 

dinary  Conditions  Continue  Total  quick  asset.^ . 

-  lioans  and  advances  after  provision  for  loss.. 

Winnipeg:  Barrnu  The  FInnnetal  Times  Mortgapres  apainst  estate  .  .  ...  . 


Si.\  m»'S.  cnd*  d 
May  .'{1.  tom 


1.?  HI 


rn r  f'tidr>d 
.•V.  tr»3J 


s.r.:»o.32r. 


Hank  binldjn&.«  nt 

Winnipeg. — Establishing  a  prece-  betters  of  credit  . 


Socj,  of  actual  cost 


dent  in  the  realm  of  provincial  poI-|  Total  Assets . .?i?3.r:4,nT"  $i.3J 

itics  in  Canada,  the  appeal  of  Pre-  mabilities 

mlpr  RracUon  for  fhn  rn.nnorntinn  tJppo.sits,  including  bank  halancoF .  $  PS.SC.t.dS"  5ino,T2c  .,3, 

mier  Bracken  tor  tne  co-operauon  Notes  in  circulation .  (!.si8,ii;>  7..:ui.i2t 

of  all  parties  in  the  establishment  h-etters  of  credit .  i.27i.!>su 

of  a  non-partisan  government  (n  i-iahiiitirs  not  included  m  above .  . . 

Manitoba  has  now  become  the  big  Total  to  tbe  public .  Siofi.-Tn.f.iirt  $i  if>.i'':n,28.'. 

theme  in  the  politics  of  this  prov-  Surplus  capital  and  rcFcrvc  fund.. .  1  .%..3 1.',.!  78  I  .->,202.20,3 

ince.  Reactions  of  a  similar  char-  .$i22!iTlT57o  ”$Uh.323.278 

actor  elsewhere  in  the  west  would  •includes  deposit  with  flpance  minister 

not  'be  surprising,  according  to  poli-  -  ■  —  - - - - - 

tical  leaders  here.  ’ 

Mr.  -Bracken’s  plead  for  a  “mora-  .  __  f  ^ y  y 

torlum  on  party  politics"  is  based  AT  THllt  i-fUUJkv.UU  i 

on  the  serious  problem  affecting 

the  province  as  a  result  of  the  cur-  ■ _ _ 

rent  depression.  Strong  concerted  ^  .  .  .  ,  ,  ,  .c 

measures  will  be  necessary  to  meet  (Continued  from  page  1.)  precedented  decline  of  $»6-,896.i5.5, 

the  present  situation,  the  premier  include  the  erection  of  a  new  arm-  exports  to  that  country  were 

asserts,  and  in  Britain  a  union  gov-  ory,  an  eighteen  storey  structure  $S03,71 7,340,  a  decrease  of  ■,  iiu.- 
ernment  appeared  to  the  premier  to  for  the  Ontario  Hydro  Commission  lo9.045.  „ 

be  the  logical  method.  and  the  long  awaited  Bank  of  Nova 

The  non-partisan  government  Scotia  building  which  will  rise  to  a  A  slight  decrease  in  the  number  of 
arheme  has  been  strongly  support-  height  of  44  stories.  In  the  event  of  assi.gnmcnts  under  the  Bankruptcy 
ed  by  the  Manitoba  Free  Press  and  these  plans  being  carried  out  Bridge  and  Winding  Up  Acts,  as  reported  to 
mildly  so  by  the  Tribune.  The  real  will  no  doubt  share  largely  in  the  the  Dominion  Bureau  of  Statistics. 


•Includes  deposit  with  finance  minister 


r.n.n  :5.r)7.'. 

$  .'ifi  702  0 i  1 

r.n.970.u2 

100.1  f)i 

.ut.itn.; 

11.027 

3. 72:.. SI  9 

i.:j7L9sn 

I.1S1.SS1 

.n22,124,r.7ii 

$1  3)  ,323.273 

$  PS. set, (ISO 

510U  72^. 

fi.StS.ltP 

1.27  (.PSn 

l.tSl.SS  1 

321.212 

<^0.274.98*> 

$|Ofi.77P.3P3 

$1  (f..02P.2S.'. 

1.N3t.',.17S 

I. •'.,302.333 

.$122,121,570 

$1  31,323,278 
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,  Strrl  Aug  .  . 
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(  nr  1 

V.’f  p\  pnH,  t'rt  2 
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Ort,  7 

( M’.K.  net  August 
f  .N  K.  gross  week 
Ort.  7  ,  .  .  . 

t'.N.H.'  Aug  . 


17.308, 


AT  THE  LOOKOUT 


:  Balance .  -i  1.r>'i,573 

I  Stork  Market: 

Shares  sold  week  end. 

Oct.  3 .  60.925  —  7J  4 

Stork  Market  Index — 

I  Ort.  13 .  8.3  — 

Topper — Ort.  14—7  cents,  N.V. 

Silver  —Ort.  14 — 29ti  cents,  X.Y. 

!  Wheat  —  Oct.  14 — 55^  cents.  Winnipeg, 
j  **-  In  each  case  refers  to  pe'oentage  of  increase 


Canadian  ProducUor.  Incrceised 
13,S23  Tons  to  178,412  -  U.S. 
i'iwures  Aiso  Higher 

AT  57.7  P.C.  CAPACITY 


(  of;  Production  of  newsprint  paper  in 
VP  or '  (  anad.n  during  September,  1031. 
'’20*^0  amounted  to  178.412  tons,  and  the 
14  fi  .shipments  lo  178.181  tons.  In  Au.g- 
„!  s  !  ust  105,124  tons  were  produced  and 
I  the  shipments  amounted  to  1(52.30.3 
*  8 1  tons.  Production  in  the  Ignited 
I  States  in  September  was  91,241  as 
!  .tgainst  88,344  in  the  nreviou.s  month 
1:  and  shipments  of  90.303  tons  eom- 
,  pared  with  89,047  ‘ons.  Total  United 
3|>  4  .States  and  Canadian  new.sprint  pro- 
^  duetion  reached  269,633  tons  as 
27  4  against  253.468  in  August.  Ship- 
'  ments  totalled  268.484  tons  for  the 
30  3  two  eoiintries  as  compared  with 
39  6  251,350  tons. 

During  September  24.901  tons  of 
newsprint  were  made  In  Newfound- 
„  land  and  1,410  tons  in  Mexico,  so 
‘  that  the  North  American  production 
for  the  month  amounted  to  295,964 
tons,  the  corresponding  figvire  for 
August  being  279,221  tons. 

•casp  The  Canadian  mills  produced  231.- 


VTtnniptg 


precedented  decline  of  $262.996.155, :  or  Ho™  over  icv^^  g 

_ _  f'f  than  in  the  first  nine  months 

$303,717,340,  a  decrease  of  $liu.-l  inoo  -o.-biob  n-.j..  o 

^  ANNOllNfF  DATFS 

i  •**"*»  VUllViJ  Ix/a  1  livJ  States  was  110,894  tons,  or  11%  less 
A  slight  decrease  in  the  number  of  |  agfiliV  for  the  fir.st  9  months  of  1930. 

assi.gnmcnts  under  the  Bankruptcy  I  ULIIIIIIU^  ML  L  I  Production  in  Newfoundland  was 

and  Winding  Up  Acts,  as  reported  to  I  VllLll/I  I  VIlU  ITllilj  I  1  5. 860  tons  or  3%  more  in  the  firs:  9 


of  1930,  which  was  a  decrease  of  ')  Capital,  Keserre  at 

12%.  The  output  in  the  United  ■ 

States  was  110,894  tons,  or  11%  less  —  —  -1  -  -  , 

than  for  the  fir.st  9  months  nfl930.  — iiiiiiM—— — 

Production  in  Newfoundland  was 

I  5.860  tons,  or  3%  more  in  the  first  9  I  mills  operated  at  57.7%  of  rated  ci 
i  months  of  1931  than  in  19,30  and  in  paclty.  United  States  mills  at  63.6% 


Independence 

Integrity 

Experience 

The  Toronto  General  T rusts  is  not  affiliated 
with  any  other  finandal  institution.  With 
a  reserve  and  undivided  profits  of  $4,0(X),()00 
and  a  capital  of  S3,000,000  it  enjoys  a  .strong 
po,sition ;  while  its  experience  in  all  trust  capa¬ 
cities  for  individuals  and  business  concerns 
extends  over  a  period  of  forty-nine  years. 

Independence,  integrity  and  experience  are 
the  first  essentials  in  a  trustee.  This  Corpor¬ 
ation  offers  the  public  of  Canada  an  un¬ 
excelled  and  unbiased  sers  ice  based  on  these. 

General  Manager. 

Toronto 
General  Trusts 

corporation 

Capital,  Reserve  and  undivided  profits  over  $7fiOQfiOO 


snag  would  appear  to  be  looming  up  work  and  the  Canadian  steel  Indus- 1  was  experitneed  in  August.  f!>31,  as  Defunct  Brokeraee  i  T065  ton.s  more,  making  a  I  New 

as  a  result  of  the  opposition  of  the  try  should  share  more  largely  m  the  compared  with  August,  1930,  while  »  o  r»  -j  j  rs  ;  continental  decrease  of  335,875  tons,!  MexI 

strong  Conservative  party  In  the  benefits  than  in  the  past.  I  the  liabilities  of  the  assignors  show-  ririns  to  Be  Lleciued  Uc-  i  qj.  ui^_  j  (-q^t 

House  le^by  Col.  Fawcett  Taylor.  >(.  h-  H-  >(■  ed  a  verv  considerable  decrease.  tober  21,  22  and  23  |  During  September  the  Canadian  I  Stoc 


strong  Conservative  party  In  the  benefits  than  in  the  past.  the  liabilities  of  the  assignors  show-  firins  to  Be  Lleciued  Uc-  i 

House  le^  by  Col.  Fawcett  Taylor.  >(.  h-  H-  >(■  ed  a  verv  con.siderable  decrease.  |  tober  21,  22  and  23  j 

The  latter  on  general  principles  has  Advices  from  Washington  are  to  Commercial  lailures  numbered  155,  |  -  1 

rejected 'the  proposal,  arguing  that  the  effect  that  a  plan  is  under  con-  as  compared  with  159  in  the  same  Creditors  of  the  three  defunct! 
that  an  election  should  be  the  pre-  sideration  to  stabilize  exchange  month  of  the  previous  y^ar,  and  152  Montreal  Stock  Exchange  brokerage ! 
liminary,  following  which  a  union  rates  between  the  United  States  ajid  in  July,  1931.  The  liabilities  of  the  houses  have  been  summoned  to  at- 1 
government  might  be  formed.  If  no  Canada.  Premier  Bennett  would  he  assignors,  amounting  to  $2,.350,994,  various  meetings  at  which 

party  were  returned  with  sufficient  aided  in  any  such  plan  by  the  St.  as  compared  with  $5,518,164  in  Au-  ^jjpy  .^jjj  asked  to  deal  with  the 
strength  to  dominate  the  situation.  Lawrence  development  proposals.  gust,  1930,  showed  a  large  decrease,  immediate  future  of  the  three  firms. 
The  premier’s  plan  is,  of  course,  •  Such  a  step  would  have  a  vital  When  compared  with  $2,511,041  in  Three  separate  meetin.gs  will  be 
the  formation  of  a  union  govern-  bearing  on  the  security  markets.  July,  1931,  a  slight  decrease  is  not-  held:  McDougall  &  Cowans  on 'Tues- 
ment  and  then  an  appeal  to  the  Selling  of  Canadian  securities  in  ed.  daj-,  Oet.  20,  at  3  p.m.;  Greenshlelds 


mills  operated  at  57.7%  of  rated  ci-  adian  mills  totalled  50.451  ton.s  a< 
paclty.  United  States  mills  at  63.6%  the  end  of  September  and  at  United 
Newfoundland  mills  at  102.3%,  and  States  mills  33,517  tons,  making  a 
Mexican  mills  at,  79.4%,  making  a  combined  total  of  83.968  tons,  which 


During  September  the  Canadian  I  Stocks  of  newsprint  paper  at  Can-  j  production, 


was  equivalent  to  4.6  day.s’  average 


electorate  for  endorsement.  New  York,  that  occurred  after  the  The  cumulative' total  of  commer-  ^  <-0  on  Wednesday  Oct  ’1  at ’’SO 

Depressing  Outlook.  sJ«rap  in  the  rate  on  the  Canadian  clal  failures  for  the  first  8  months  p.m^i'and  Wat.son  &’ f  hambers.“'on 

•m.  14  -.J4V  u-  u  T»r  dollar  last  month,  was  due  chiefly  to  of  3931  was  1,416  as  compared  with  Thursday  Ort.  2‘>  at  n  m  All 

BrSen  Kced  hl^  ma^y  depresJ'  disparity.  1.533  1,440  and  1,249  for  the  same  thre^StlSS  ;iil  ^e^hl'in 

inTaspeSs  This  year  thi  S  to  business  m  the  Unit-  periods  of  1930  1929  and  1928  res-  of  the  Court  House. 

euUural  revenue  his  fluln  tl  $5^-  material,  were  pectivel.v.  The  total  fan u res  m  trade  The  custodians,  George  S.  Currie 

OOOOOO  ^as  compa?ed  with  $2lo2’-  exchange  rate  stabilized  Can-  m  the  first  8  months  of  19^1  were  the  cases  of  Greenshlelds  &  Co., 

Ot^O  at  Hie  end  of  the  war  ada  is  the  best  customer  the  Unit-  U3  as  compared  with  7-3,  718  and  and  Watson  &  Chambers,  and  Hon. 

TT  ”  ^  ®d  States  has,  and  purchases  by  522  for  the  same  periods  of  1930,  Gordon  W  Scott  for  McDniieall  * 

00(^,000  in  1928.  Unemployment  ,s  Canadians  of  goods  originating  in  1929  and  1928.  In  manufactures  310  c”™  al  ‘  adv  been  ^ 
twice  as  great  as  it  was  a  year  ago.  .v,-  TTnitpd  smtes  are  bound  to  be  failures  in  the  elansed  neriod  of  aireaoy  heen  given  the 

With  its  revenues  alreadv  imnaired  ‘  »mies  are  pouna  to  •'e  laiiures  m  me  eiapsea  perioa  m  .  necessary  court  authority  to  proceed] 

»im  us  revenues  aireaoy  impairea  genously  impaired  as  long  as  the  1931,  may  be  compared  with  311.  321  business  .and  conduct 

Vto%op?with  thi  preLS  Canadian  dollar  is  at  a  and  316  in  the  same  tji®  them,  as  well  ‘as  sign  cheques  and 

fL  and'^heT.^a  furth^^^^^^  _ _ _ _  matters  incidental  to  their 


tion.  and  hence  further  adrainistra-  benefit  to  Canada  of  stabil-  ed  liabilities  for  the  first  8  months  conduct  ' 

tiye  economies  and  new  taxation  ization  in  exchange  would  be  the  ef-  of  1931  were  $27,715,048,  as  compar-  The  linuidators  are  husilv  ejiaaced  I 
will  he  necessary.  These,  Mr.  j^qt  on  security  prices.  The  gov-  ed  with  $34,466,967.  $30,952,426  and  at  the  prS  "me  S 

Sed  eff^ts  of  \he ’^TeSative  ^"^“pda  and  municipali-  118.586  223  for  the  same  periods  of  the  hooks  of  each  of  the" three  com-! 

uniteo  eiioris  oi  me  legisiaine  ties  have  obligations  to  meet  in  New  the  three  preceding  years,  thu.s  panies  .and  no  statcmcni  is  us  x-pt 

-f  ,44.  4.  as  regards  principal  and  showing  a  considerable  decrease  avaiiahir  Tto  fa.  flung  onerLions 

The  position  of  the  province,  how-  interest.  .A  los.s  is  entailed  on  pay-  when  o-ampared  with  the  same  pe- 1  nf  both  McDougall  (’owans  and 

S’ha^e  hSLirced’ H  riod  of  1930.  I  Greenshlelds  &7v4^t.ve  .nad^ 

gets  nave  Deen  naianced.  It  has  bor-  present  conditions.  1  he  bond  and  »  !  ces.sarv  to  send  nualiiicri  men  to  enn 

nnonooT  markets  generally  will  benefit  The  Dominion  Bureau  of  Statistics  duct  the  audit  of  the  hooks  which 

hndeet^^hus  Seen  ’  n  annual  materially,  in  view  of  the  fact  that  index  numbers  of  wholesale  prices  I  must  he  made  before  the  creditors 

budget  has  been  running  consider-  sales  nf  those  would  no  longer  be  on  the  base  1926  equals  100,  moved  !  ran  he  presented  with  a  complete  i 


ably  lower  than  any  western  pro-  made  against  Canadian  funds.  down  from  79.9  in  August  tc  70.0  in  i  statement. 

Vince.  In  addition  it  has  a  re-  >(■  *9  *  a-. 

^  0  /irtA  AHA  I  ^cjitombOT.  4  o  ri  11  ot  <1 1 1  on  s 

serve  of  $3,000,000  which  may  be  That  there  is  a  sound  basis  for  bi-rimp  135  were  lower  while  322  ro-  /"•  j 

drawn  upon  to  meet  the  present  Un-  (bp  more  optimistic  reports  relating  m.aiucfi  unchanged.  '  j  V^anada 

usual  requii-e_ment.s  Recently  it  to  Western  Canada  and  that  the  Vegetable  pioducts  fell  fron.  56.1  Ol 

^  **  ,  breaking  of  the  dnuiglit  in  the  dis-  to  .54.6.  due  to  lower  prices  for  corn, 

which  It  obtained  at  five  per  cent,  trict  has  strengthened  the  confi-  fiax,  oats,  wheat,  flour,  bran  and]  tr’nni 
To  deal  with  the  present  problem  dence  of  Canadians  everywhere  was  shorts.  Animals  and  their  producl.s  psual  hid 


with  a  complete  i 


Canada  Not  Dependent 

On  St.  Lawrence  Route 

(Cnniinupfi  from  page  1.1  ; 


ion  party  intpre.sts  in  our  provincial  are  increasing  their  live-stock  and  he  hogs.  Iambs,  'and  wool,  more  than  Sme  Mke’l!f  Two  Mmm(dnl'‘',i'iri 

politics  is  most  evident.’’  the  -Man- i  felt  that  this  would  not  mean  small-  counierbalanring  advances  for  rye.  not  aro.is'e  an  verv 

itoha  Free  Press  declares.  "Nine-  er  grain  crops,  but  would  mean  the  eggs  and  calves.  n,.-  ^  u. 

tenths  of  our  provincial  business  is  I  marketing  of  more  grain  through  *  »  ¥  ¥  ,  !'!’ ,1’  which  to- 

adminisfrative  In  character;  and  feeding.  In  the  opinion  of  Alheri  H.  Wig-  sdn  (Untr7o  iJ 

where  real  issues  emerge  they  usu-  ¥  ¥  ¥  *  Chairman  of  (he  Board  chase  ‘a  • forefront  again 

ally  are  merely  obscured  by  atl-  Total  ordinary  revenue  of  Canada  .Vational  Bank  of  New  York, ’normal  wh1ch‘'’w'ilT  he^..■'’od 

pmnfs  to  fhprr,  =I.,no.  _  _  _ ^hlCh  Will  ho  III  god  inSIStontlV  b.V 


itoha  Free  Press  declares.  "Nine-  er  grain  crops,  but  would  mean  the  eggs  and  calves, 
tenths  of  our  provincial  business  is  I  marketing  of  more  grain  through  ¥  ¥ 

administrative  In  character;  and  feeding.  In  the  opinion 

w  here  real  issues  emerge  they  usti-  ¥  ¥  ¥  ¥  chairman  of 

ally  are  merely  obscured  by  atl-  Total  ordinary  revenue  of  Canada  .N’ational  Bank  of 


,  ....  day  has  ibroUght  1 

It.  the  opinion  of  Alheri  H.  A\  ig-  ship  Canal  lo  tl.r 
gin,  thairman  of  the  Board,  (base  -pj  :  „  r  , 

.National  Bank  of  New  York,  normal  ^-biPh'  will  he  m  £ 


been  an  expensive  business  for  |  financial  statement  issued  b.v  the  ness  depression  is  world-wide.  I'ng- 
Manitoha:  and  it  is  very  doubtful  I  Department  of  Finance,  total  or-  land  and  Germany  already  have 
whether  Manitoba  is  rich  enough  to  dinary  revenue  amounted  to  $178,-  taken  vigorous  action,  hut  they  need 
indulge  in  this  luxury  at  the  present  975,183.  In  the  same  period,  total  or-  (he  help  of  the  rest  of  the  world  and 


hor.  There  are  no  international  j 
waters  affected.  I(  is  entirely  with  ; 
in  Canadian  territory. 

Outside  of  the  navigatiou  inter  ' 


moment.  dinary  expenditure  was  $167,663,305.  particularly  of  tlie  Untied  Slates  and  ®9.s  which  ai<'  federal  (lie  •'’db' | 

"If  the  average  sensible  Manitoba  I  E’or  the  corresponding  period  France,  'rhe  gold  of  the  world  is  ‘’ndsiflf’ration  wloi'h  would  require 

citizen  were  asked  what  kind  of  landed  September  30th  of  last  year,  concentrated  in  a  few  hands.  The  ""‘*1  ad.iiisfmept  i.s  that  of  water! 

government  machinerv  ho  would  total  ordinary  revenue  amounted  to  extension  of  credit  is  necessary,  but  power,  tjueber  would  be  interested 

prefer  for  this  province,  he  would  tbe  larger  sum  of  $212,462,952.  Or-  credit  alone  is  not  enough,  nor  can  the  major  poriu.n  of  the  drvelop- 
imdonbtedly  say;  A  small  legisla- I  dinary  expenditure  totalied  $169,080,-  adequate  credit  he  given  under  exist-  .  ’dnd  it  is  the  Province  of 

'  ing  conditions.  In  my  judgment,  an  Qn®l>cc  which,  it  is  understood,  is 


lure  with  member.s  eleeled  on  their  456 
merits  as  men  of  business  capacity: 
the  elimination  of  rigid  permanent  ^ 


¥  ¥  ¥  ¥  adequate  program  for  reviving  con-  pow  showing  an  enlivened  interest 

That  tlic  boliom  has  been  reached  fidence  and  for  establishing  a  sound  'ti  the  (Jeorgian  Bay  Ship  Canal, 
the  downward  trend  in  Canada’s  basis  for  credit  is  contained  in  the  That  is  a  great  change  from  the 
aHo  that  the  adversity  in  the  trade  renr>rl  of  tbe  Basle  romniittee.  1  he-  attitude  of  tweiii.v  years  ago.  At 


dividing  lines;  and  the  creation  out  I  in  the  downward  trend  in  Canada’s  basis  for  credit  is  contained  in  the  ib  a  great  change  from  the  | 

of  thi.s  membership  of  the  most  ef-  i  trade,  that  the  adversity  in  the  trade  report  of  the  Basle  committee.  1  he-  >®<9'’s  ago.  At  i 

fieient  administration  possible.  If  i 'balance  is  lessening,  that  business  lieve  that  prompt  action  along  the  that  time  there  were  fears  expres.s- 1 


Manitoba  were  regarded  more  as  a 
great  municipality  to  be  admini.stcr- 
ed  in  the  Interests  of  all  its  citizens 

p'rinerpaHty  To ^b^'t^'ptur^^^  per^  piled  by  the  Itominion  Bureau  of  States  again  do  busino.ss  as  usual.  "  ^nd  seaport.  Toronlo  and  the  Lake 
S  Xy  and  pSTal  aggrTmT  Stati.sti^^^  ^  Ontario  ports  were  particularly  op- 

izement,  we  should  have  much  bet-  that  there' are  some  actual  Increases  Weekly  business  indicators  avail-  posed  to  it.  S>)  the  proposal  fall 
ter  government  at  much  less  cost.”  over  the  previous  12  months,  one  able  to  the  United  States  Department  by  the  wayside.  Mnce  before  the 
Other  Issues  Overshflflo44efi  important  case  being  that  of  France  of  Comnio.rcc  through  tlie  Survey  of  war  days  w  o  have  heard  little  or 

Other  Issues  Overshadowed.  to  which  country  Canada’s  exports  Current  Business  for  the  week  end-  nothing  about  it  until  now. 

Only  a  couple  of  years  ago  Ihe  increased  from  $13,267,440  to  $15,-  ing  October  3.  1931,  show  that  bank  The  situation  Is.  of  course,  en- 
granting  to  the  Winnipeg  Electric  |,cing  largely  account-  debits  outside  New  York  City  in-  tirely  changed.  Montreal  'busines.s 

Co.  interests  of  the  power  privileges  for  by  the  increa.sed  .sales  of  creased  slightly  from  the  week  pro-  and  shipping  intero.sts  are  faced 

of  the  Seven  Si.sters  E'alls  on  the  Canadian  wheat.  vioiis,  but  weie  29.2  per  cejit.  under  with  two  proposed  seaways  and  the 

Winnipeg  river  loomed  up  as  a  nia-  Canada's  total  exports  for  the  the  same  week  in  1930.  Total  loans  question  is  which  one  will  be  the 

Jor  political  Issue.  It  was  assum-  ended  August  31  last  W'ere  and  discounts  of  Federal  Reserve  best  for  Canada  and  Quebec.  It  is 

ed  that  it  would  have  a  distinct  «707,375.415,  a  decrease  of  $303,426,-  member  banks  were  slightly  under  unquestionable,  argue  the  propon- 
hearing  on  the  composition  of  the  f'jj’c  fot^j  imports  for  the  the  week  previous  and  about  16.6  per  ents  of  the  shorter  scawuy,  that  the 

legislature.  Now.  however,  in  the  cn^ed  Augiist  were  $752,507,-  cent,  under  the  corresponding  week  Ottawa  River  route  would  divert 

economic  distractions  with  which  ^  decrease  of  $361, 8(10,370,  a  year  ago.  Interest  rates  in  call  more  wheat  traffic  to  Montreal  than ! 

the  province  is  faced,  nothing  is  gjjoVing  the  drop  in  exports  to  he  nmney  remained  the  same  as  for  the  the  St.  Lawrence  route.  | 

heard  of  the  Seven  Sisters  Falls  is-  ajj^ost  $60.0(10,000  less  than  the  de-  previous  nineteen  weeks,  the  average  But  there  is  another  important! 

sue  and  it  appears  doubtful  wheth-  pjfjjp  in  iiuporfs.  Imports  from  the  fie  t*’®  week  being  considerably  un-  aspect  of  the  matter  which,  it  is  un- 1 

er  it  will  emerge  in  any  decisive  united  Kin.gdonV  were  $132,091,410,  der  that  prevailing  during  the  same  derstood,  has  not  been  overlooked' 

form.  g  derrea.so  of  $40  38"  114  and  ex-  week  last  year.  Time  money  rates  hy  Premier  Bcnnetf  in  the  present  1 

Thus  the  W’iimipeg  Tribune,  a  p^rts  to  the  United  Kingdom  were  increased  over  the  previous  week,  but  negotiations  w  ith  the  Uiute,l  States  j 
supporters  of  the  Conservative  in-  ejns  55(5  370  a  decrease  of  $64,834,-  were  under  the  same  week  last  year,  authorities.  It  is  that  the  Geor- j 

teresls  and  a  virulent  opponent  of  oiq  ftunorts’ from  the  United  States  The  average  price  of  representative  gian  Bay  Ship  Canal  affords  the  j 


without  the  Empire  is  improving —  lines  of  tliis  report  will  speedily  turn  ed  on  the  part  of  Montreal  interests  | 

all  these  are  shown  in  an  analysis  the  course  of  world  affairs  so  that  tliat  niiirh  business  would  lie  di-l 

of  the  returns  for  the  12  months  the  necessary  credit  to  other  nations  verled  from  (1ta(  port.  Montreal 

ended  August  31  last  and  just  com-  can  he  extended  and  Ihe  United  wanted  to  remain  the  farthest  in-i 

piled  b.v  the  Dominion  Bureau  of  States  again  do  business  as  usual.’  land  seaport.  Toronlo  and  the  Lake] 
Stati.sties.  It  is  interesting  to  note  *  *  Ontario  ports  were  particularly  op- 1 


leresis  ana  a  viruienL  opponeni  01  340  imports  from  the  United  States  t  f*®  average  price  oi  reiircscuiaiive  gian  nay  nnip  :  auai  uiiorus  iriei 
the  Bracken  administration,  finds  totalled  $474,196,679.  showing  an  un-  stocks  declined  materially  from  the  .government  an  alternative  and  | 
itself  in  sypmpathy  with  the  Pre-  .  ■  .  • .  preceding  week,  reaching  the  lowest  purely  domestic  proposal  which  can  j 

mier’s  union  government  proposals.  level  so  far  in  the  present  depression,  be  used  as  a  lever  to  secure  the! 

despite  Col.  Taylor’s  rejection  of  municipal  and  provincial  finances  Stock  prices  were  about  51  per  cent,  best  bargain  possible  in  dealing , 
the  scheme.  In  this  connection  it  are  subjected  to  strain.s  never  con-  under  the  same  week  last  year.  Bond  with  the  Linited  Slates  regarding  the ! 
argues:  templated,  a  political  dog-fight  can  prices  continued  the  decline  ■which  St.  La'W'rence  seaway.  So  far  as  a 

"Surely  at  a  lime  when  there  are  be  avoided  and  means  found  to  has  been  under  way  since  the  second  seaway  to  the  Great  Lakes  is  con- 

thirty  thousand  unemployed  in  the  bring  about  a  union  of  all  the  quali-  w  eek  in  July,  reaching  the  lowest  cerned  Canada  i.s  entirely  indepen- 

prov'lnre,  wdieu  Ihe  pricipal  Indus-  ties  of  statesmanship  the  parlies  quotation  for  the  year.  Number  of  dent  of  the.  United  Stutc-s  and  has 

trj'  of  agriculture  is  depressed  to  an  possess  for  the  general  welfare  of  business  failures,  as  reported  by  R.  ample  water  power  re.soiirces  wtih- 

extent  never  known  before,  when  the  province.”  G.  Dun  &  Company,  increased  as  out  international  conflict. 
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Managing-Director,  A.  Ek  Nash,  F.C-A. 
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CONSOLIDATED  BALANCE  SHEET  3l8t  July,  1931. 

ASSETS. 

Casli  nnd  Bank  Balances . .  ...  ...  _  ....  .....  ...  »•.  «•»  ...¥  90,42t.M 


rasli  nnd  Bank  Balances . .  _.  ...  ...  ...  ...i  .....  ... 

Ilccrlvalilc*: 

Crneral . .F.'t 

t'anlrnllrd  rampnnlri*  . .  ...  . .  . . . 

Hue  by  former  Offlrern,  liena  amounts  renerred.,,,  ,...  ....  ...  ...  .... 

InTenforlea . .  ...  ...  ......  ...  v. ,  <•>.. 

InveFtmentKi 

In  Shares  of  fonfrolled  rompanlen  f 

Other  ln4'rFtraeiits  and  MortgaKca  «...  ...  ,..i  j... ... 

Fixed  AnsefFt 

Ural  KMtnte.  Plant  and  Kquipment  (nppralsed  depreelated  vnlne  ax  at  Ulnt 


.«  f>«4,A1.1..U> 

.  .*104.610.71 

.  K.1»gil!i.2.‘>  $1.SA8441.S.% 

.  lJSAt.7S9.»2 

«1.A70.AOS  .2n 

.  264,44.9 . 4.9  2.2.95,349 . 68 


Mnrrh,  10*2(4,  plun  aitditton*  at  eont) . 

ApprnlFCd  >alue  of  l.eaFrw  and  Contracts  (I.ena  amount  written  offl . 

Deferred  Charire.Fi 

1020  Bond  IXseount  and  Kxpeaseo . .  . 

Deferred  Operntlna  Kxpenaea . 

llii.><ineFN  lIxtriiFlnn  Kxpenaea  <I.e«a  nmoantn  written  off) . .  . 

t.aodwill  and  Trade  Mnrkn  ...  ,,,  ...  ...  ...  . . .  .m.  .  >. 


.  .S6.0SO,46O.SS 
.  .  1.601.600.29  S.679,160.13 


.5  .960.967.07 
.  10*2.905.  OS 
.  n.'.2MM> .  00 


llii.><ineFN  lIxtriiFlnn  Kxpenaea  <I.e«a  nmoantn  written  off) . . .  O.I^IOO.OO  .*>66,67.9  09 

l.aodwill  and  Trade  Mnrkn  ...  ,,,  ...  ...  ...  . . .  .m,  .  . .  .s.9n,40l.40 

819.7:16,01*2. .90 

N’Ate;  The  ("ompany  ha.a  agreati  to  piirrhaF>«  during  th*  next  feurreen  years  $120,00non  additional 
shares  in  SubFidiarie.s. 


UABILITIES. 

Rnnkrr.«*  Aftvnnrrn  by  In nnd  R^oAlrablAM . . 9 

lliinkcrV  A(lv»nr«*M  MCcurod  by  Shllrr^  of  Controlled  Companion  and  Other  Tn- 


Arroiintm  Paynblr . 

dr»t  Afor#K«Ke  Oondw.  doe  IP4P 

llediirtt  KedempllonK . 


.9Sar.7».ii7  no 

.  2.000,000.041  $l.r,70,ll7.«0 
27r»..%0l  .2.T 


.  i^o.noo.ooo.oo 

222.0<m.OO  4,77S<M>0  041 


4  Jijwpbell  Flour  >flllA  Co.  Ctd.,  Flris(  Mortcace  Hondo  dne 

10IO.  Pledfced  to  Tru8»4re.«s  for  Hond  f>8*»iir  of  Miiple  |,eaf  lllll- 
liiAt  (  o.  Ltd.,  above .  $1,100,000,00 

Ilrdlpy.  Shnw  MlHInc  Co.  l.id,.  Flr»t  MortKnee  flondm  due 

lOin.  riedfzed  <o  Tni^tlee?*  for  Rond  IftMue  of  .Maple  Leaf  Mlll- 
Co.  Mil.,  above . $  7.“.0,000.00 


lledley  Sh.'Mv  Mlllinf?  4*o.  I.td..  Flr»(  Morfi^nce  Wond» 
KlaiHlitiu . 


dne  lO.To,  mIIII  oiit- 


Rond  fnlepesf  neeroefl 


.$*4.n<M.tOO  410 

4.%.OOS.2:S  ♦.OIO.IOS.I.T 


llrsen-egij 

Arroiint*  nerrlvablr . .  ...  ...  . . . . $  l*H.020  KO 

I’or  Deprerlatloii  on  I'lved  Aftpieli* . . .  4512,077  1.% 

I’or  4  oiitiiiReneleiit . . . . . . . .  400,<MHr4ni  l.lf)6.09s  Ot 

(’apilnl  1 

•7^v:  4'nmiilatlve  J’referred— 

20,:500  SbareK  of  $100.04>  enrh  . . .  .  $2,0.'10.000  OO 

ClaMN  “R**  Preferred— 

2r>.04M»  .Shares  -of  No  Par  Value . . .  rsOO.iMtO  oO 

(  ommon— *• 

I4ML04K)  Shares  of  .No  Par  ^'alue . I,04M».04K)  00 


l>ehA:  Par  Value  of  ^bare»  held  hy  Sub.<ildlaiie^  . 
bnrplii^i  4a$»  per  statement  nffarbedi . . . . 


$4.I.T4>.04N).(M» 

na;5.a%.so  OO  1.0045.120  00 


•lllvidendft  paid  4o  I.Hth  July.  10,145. 

C4»ntliiffent  Liabilities: 

4.  4;uarantee  of  Preferred  Dividend  of  Fantern  Rnkerle%,  Limited* 
2.  Cii^fomerV  IlilU  under  DUrount  ...  .  .  .  $^.T..VI."».2t 
:i.  As.  (iiinrantor .  7.4MN».4M» 


♦  .<4  •'  ho^ly 
pI.TiiJit  ion-^ 


ArniTORS'  CFUTIFICATF. 

tVp  that  hwvr  atiilHrd  thf  hooks  and  Rrmunt*  of  Mar»to  T,oaf  Mllltnc  Compnn.v.  l.imlJpd,  nnd  •'hotly 

ewnnl  SuhsIdlaHr.s  for  th«  year  ondrti  3lKt  July,,  1931.  and  that  wo  have  obtained  all  Information  and  okplaiuit iom 

wc  linvo  required. 

The  ac*oonnts  fsubmiltod  borowlth  have  h^rn  drawn  up  oft»r  Rlvinp  effort  to  the  prrqv-srd  rharcr.4  in  tht*  Capital 
Stnirturr  (which  have  yrt  to  t*f»  approved  by  tfio  shareholders)  and  with  this  nuaUftrnllon  .•^nd  subjert.  to  the  atloquacv 
of  (ho  roHcrvos  provided  for  rlaima  against  former  officers,  w-e  certify  that  In  our  opinion  iho  al>ove  Consolidated  ILHaiu'e 
Fhcet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  nf  t)ie  Compunj-’s  affairs-  aciv>r'llnc 
lo  the  lust  of  Aur  Information  and  the  explanations  (flcm  to  us  and  as  ahown  by  fho  books  of  the  Companic.s. 

All  ntjr  retpiircmonls  as  Auditors  have  been  romnlied  irltU, 

nrT»DKLL.  FTV:.\r>.  K-  TIUTCHKSON. 

Chartered  Accountants, 

Auditors, 

Tonint‘1,  toth  .Svplr mber.  1031. 

On  behalf  of  ihe  Board — 

\\\  HAMI.  nirootor. 

A.  10.  .\AS1I.  Director. 

CONSOLIDATED  PROFIT  and  LOSS  ACCOUNT 

For  the  Year  Ended  Slst  July,  1931 


Profits  from  OprratlonN  prior  to  provlalon  for  Depreciation 

Tticotiic  from  Inveatmcnta . . . . 

Hond  Interest  Paid  nnil  Accrued  ...  . . .  •••  . 

Ilcpreclatloii  on  b'lxed  AmkcI.s . . . 

.Ain4>iint  svriften  off  Mill  Ntorca  anil  $tippllea . .  ••• 

l*roportlon  of  HtiKineaa  FxteiiNion  Fxpeneea  xvrItCen  off . .  ••• 

AVrltten  off  Bond  IMacoant  and  Fxpenae^ . 

1lalance^.\et  Profit  for  the  >ear  tranafcrrcd^lo  ^urplua  Account  ... 


.$  273.450.44  33 
.  2i«.l-l4  40 

.  2.*’>.CM>0 .04) 

.  2.%,000.0<l 

.  IIMMIO.OO 
.  1  13,427.  b2 


$  d2l.4KS  .10 
J17.0M  2,S 


STATEMENT  of  CONSOLIDATED  SURPLUS  ACCOUNT 

As  at  Slst  July,  1931. 

llnlnnrp  at  rreillt  at  :tlHt  .Inly.  1630 . .  . . .  ...  ...  ,,,  ...  . . S  l4l.9.S.'i6.  14 

Yet  Profit  fur  yrur  to  3lHt  July.  1931  . . . .  ...  ...  ...  143,427. 

TOTAL . $  247.311.26 

I.eaHt  Charge*  prior  lo  31*t  July,  1930  . . . . .  13.S,916.93 


Reiliietlon  In  statc.d  Capital  traaNferred . . . .  ...  ... 

Leho:  Appropriated  for  Contingenclea  . . . 

Written  off  Ooodwlll .  . 

W'rltten  off  Leunea  and  Contractn  ...  . 

lleduetion  In  Book  Value  of  Common  Obarea  held  hy  aabsIdtaiieK 
Uulunrc  3lNt  Jaly.  1931.  carried  to  Baloace  Sheet . 


TOTAL  . . 5  10S.3»7.:<.9 

. .  .  1,000.069 . 00 


.$  200.000.00 
.  100,000.  «N> 

.  lOO.OtHI.OO 
.  611,720.00 

.  630,677.33 

51,1082107.33  51.108.397.38 


jjrg  *  i  Sr**  ^  I  creameries  produced  13,920,000  pounds.  Accom-  1“^  1 

®ltr  jrMtanfial  Demand  L-ontinues  tor  a  C-onterence 

i*nbiuhPd  F.vpry  Krtdny  nt  flsi  crniK  sirect  wct.imuch  larger  areas  sown  to  forage  crops  and  grasses.  O  *1  O  A-  * 

com*'nn'’  Limited '***"*'^"'  ^igj,  mentioned  that  Saskatchewan  has  the  LTJ.fi  lllOn 

”***  _ ! _ !  second  largest  poultry  population  among  the  Domin-  i 

R,  EMMET  COX  -  .  .  .  . . President  ion's  provinces.  — - - - ; -  j 

DATID  BIRXSIOE . General  Manager  Saskatchewan's  problem,  looking  ahead,  is,  in  the  r”r^r'‘nn^Ardr««''BTadc'^^^^^  ’ 

1  IV  Tvsnv  FdjVTi7rhi»r«nd  ManaiHnir  Editor  Mr.  MacGilllvray,  to  find  wider  markets,  jhave  Just  made  an  extensive  sur-  Great  Britain  is  depreciating  the  conference  for  the  purpose  of  ob- 

J.  H.  TISON  •  Faitor-in-rmef  ana  .nanatnn^  haitor  in  this  connection  he  says  : —  1  vev  of  conditions  in  ('hina  by  standard  of  value  of  her  money  taininp:  an  a,*Trrement  to  abandon  or! 

A.  R.  W.  YOrXii . Editor,  essential  rcduirement  is  a  market  for  .surplu.s  pro-  direction  of  a  resolution  of  the  Unit-  nearer  to  the  standard  of  value  of  to  suspend  the  policy  and  practice 

R,  G.  SMITH . Toronto  Editor  duotlon  and  the  efforts  of  t’lv.viiulnl  an.i  Kederal  Depart-  ®d  States  Senate.  I  found  Shanghai,  silver  money  as  fixed  hy  gold  stand-  of  governments  in  debasing  and; 

- - - —  -  -  monts  of  Agriculture  are  now  centrei  on  ohtaining  such  Hongkong,  Tientsin,  in  fact  all  the  nrd  governments  for  exchange  pur-  melting  up  silver  coins,  and  dispos-. 

M-B«irRirTiON  PRICK  t  In  Cnnnrtn.  iw.oo  n  yenr,  gi.Tsl  for  Canada.  C.reat  IJritain  i-rovides  the  best  market  and  sreat  cities  of  China,  prosperous.  I  poses.  This  obviously  gives  Great  ms  of  the  metal  upon  the  markets] 

for  Mix  monfhs.  In  CJrrnt  Rritnin  I.Ik.  n  >e«r«  7n.-  jt  js  very  gratifying  to  note  that  during  the  pad  year  the  saw  plenty  of  money,  silver  money,  Britain  an  adviintagc  over  us  in  trade  of  'he  world  as  million,  and,  turtner, , 

for  «lx  monfiin.  In  the  knifed  .^fnfoj.  MR'i  "  large  number  of  Canadian  beef  cattle  .■^hipped  there  have  because  that  is  all  they  have.  -Mo.st  i  with  China  .and  ntlicr  silver  money  for  the  purpose  of  agreeing,  if  pos- 

T;;.?.  month^  "  ^  frequently  . ‘secured  the  highest  prices  on  the  discriminat-  transactions  arc  done  on  a  cash  ^standard  coiinfric.s.  Wc  cannot  af-  siblc.  upon  the  future  status  and. 

AnvKRTiSi'xc;  Rnfe  thirds  on  npplirndon  -it  nil  o.ir  of-,ing  market  of  S.vtiand  and  Kngland.  basis,  or  upon  a  system  equivalent  ford  imw  to  depreciate  our  money,  uses  of  si  her  as  money.  It  will  be; 

itcfm  or  from  nny  m(|»on»lhir  Aiivrrtloins  Aiprnry.  With  an  incrpasr<l  voluino  of  .pork  products  there  an  ^  cash  basis.  I  heard  nothinK  of  |  We  cannot  moot  (Ireat  Hritain  in  any  ohser\ea  that  tne  resolution  carries 

c'.abIjK  .AnnRKSS!  A%',  v,  rode.  excellent  possibility  of  securinR:  some  of  the  British  money  tinemploynienf  or  of  povertv  in  thesej  such  competition.  intimation  of  abandonment  of  the 

IIKAO  oi'FU’K:  Montrofil,  l.nnr«"ter  02«l.  AM  T>epar#-tthat  now  >foes  into  the  pocket  of  the  Danish  farmer  for  t^ities.  So  such  arc  not  the  causes  |  Such  course,  in  my  opinion,  at  this  polt^  standard  or  the  adoption  of' 
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,920,000  pounds.  Accom-  1“^  | 

Demand  Continues  tor  a  Conterence 

forage  crops  and  grasses.  ^  •  • 

hat  Saskatchewan  has  the  QJ^  OllVCr  OltUatlOfl 


COMPOUNDED  HALF 
YEARLY  I - T— 


m. nf«.  the  he.st  clas.s  of  bacon.  Our  creamery  butter  is  of  ex-  tor  the  loss  of  our  export  markets  i  fjme  is  not  necessary.  Instead  of  bimetallism 

TOROM'O  oKFlCFi  .too  Ray  Street.  , ccllcnt  qualitv  an. I  only  requires  to  be  sufficiently  well  in  China.  ‘  depreciating  our  money  we  should 

n.  V.  Rlttenhoii.e.  Phone*.  Figin  ,  to..-.4«B..aM>. .  n^ivertised  and  prodneod  In  greater  volume  to  gain  favour  What  then  is  the  cause  ?  It  is  ■  appreciate,  the  value  of  silver  money  The  President  has  refrained  from.' 

WKSTFRX  RKPRKSFXTATIVF  :  fien.  It.  filtfu*.  ,^6  greate.«t  centres  of  txin.sumption.  the  difference  in  the  value  that  we :  for  exchange  purposes.  That  is,  we  issuing  the  cull.  On  the  2nd  of 

A  anooiivcr  Hotel,  A  nnroiivrr.  R.t .  ...  v„,.„  o.  -Soelioif-hsu-ax'u  uhilitv  Dlace  Iinnn  oiir  E.o1d  standard  monev  .  shnnIH  awl  in  rniainir  tho  nrfeo  of  .June  he  wi  '  ”  ‘  "  ‘ 


A  aneoiiver  Hotel,  A  nnroiiver.  R.t.  ^  have  utmost  confidence  in  Saskatchewan's  ability  place  upon  our  gold  standard  money ,  should  aid  in  raising  the  prire  of  .lune  he  wired  to  Senator  Smnnt,  in 

i.oxnox.  FXO.i  SR  Rl«hopgn<e.  F.  C.  2.  Hnvle*  A  produce  .inality  stock,  butter,  poultry  ami  cheese.  Our  and  on  their  silver  standard  money. ;  silver  to  a  nearer  parity  with  the  effect,  that  some  of  the  governments 

Repre*entntive*.  _ _ _  people  of  the  south  of  the  province  are  today  ready  to  The  Chinese  accept  their  own  silver 'price  of  gold,  so  that  there  will  not  with  whom  he  had  conferred,  and 

-  “  7!  rr  .  ..  '  admit  that  a  change  t.,o\vnrds  mixed  farming  is  almost  dollar  In  payment  for  their  wages  j  he  such  a  large  difference  in  the  whom  he  deemed  essential  to  the 

Devoted  to  the  interests  of  the  mvesttnri  pumtr  %n  ine  .pf,pre  is  very  strong  evidence  that  more  effi-  and  products  at  its  f.ice  value.  We  I  exchange  value  between  gold  stand-  success  of  such  a  conference,  did  not 

heUef  that  the  confidence  of  enjntal  ts  essential  to  rae  methods  of  shipping,  and  a  wider  application  in  the  will  accept  such  Chinese  silver  dol-lard  monev  and  silver  standard  desire  the  conference  called  at  that 

stahilitu  of  finance,  the  prosperity  of  industry  ana  inc  ^  whole  of  cow  te.stlng,  uniform  hog  breeding,  lar  at  it.s  intrinsic  value  only;  that!  money.  This  would  in  no  way  time.  Senator  Smooth  was  report- 

dex'elopment  of  our  .  esources.  poultry  culling  and  .such  ''waste  destroying  "  practices  is.  the  value  of  the  silver  contents  I  threaten  our  gold  standard  but  it  fl  in  ihP  pre.ss  as  stating  that  the 

- - — - v\-il1  enable  us  to  ship  to  overseas  markets  with  a  fair  of  the  dollar  at  the  world's  market  would  increase  our  exports  by  en-  governments  referred  to  were  Great 

MONTREAL,  FRIDAY.  OCTOBER  16.  19.31.  margin  of  profit.  price  for  silver.  !  abling  .such  silver  standard  eoun-  Britain  and  probably  France. 

_ _ _ _ _ _ _  Business  today  finds  markets  and  that  problem  of  sales-  1\  e  A’alue  the  Chinese  silver  dol-;  fries  to  purchase  our  exports  by  rea-  The  situation  has  materially 

_  -  I  manship  is  all  th.it  stands  between  AA'estern  Canada  and  lar  in  payment  for  our  exports,  at;  son  of  the  increased  purchasing  changed  since  that  time.  Great  Brit- 

“In  Union  There  Is  - ”  •  »  world  market,  providing  we  apply  to  the  country  gen-  present  when  silver  is  28  cents  an  I  p„wcr  of  their  money.  a'n  has  deserted  the  gold  standard 

erally  the  .same  practices  as  have  proven  so  successful  ounce,  at  only  22  cents  in  our  money,  j  The  Fnifcd  States  was  on  the  gold  camp  and  gone  over  to  the  lower 
i-iflTHOUT  trying  to  dictate  to  the  people  of  Mani- ,  individual  farms.  We  fix  our  price  on  our  goods  ex- 1  standard  in  inin,  and  yet  the  mar-  standard  camp,  which  embraces  the 
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rial  political  affairs,  it  appeals  to  us.  ann  we  neneve 
that  it  Avill  appeal  widely  to  the  business  community 
and  to  tax-payers  in  general,  that  there  is  a  good 


and  to  tax-payers  in  general,  that  there  is  a  gooa  ^  large  degree  dependent  on  the  co-operar  goods  are  paid  for  in  our  money.  I  ard  but  it  did  increase  our  exports  ihe  gold  basis,  favors  the  restnra- 

deal  to  he  safid  for  Premier  .Tohn  Bracken's  proposal  country's  banks  and  other  financial  insti-  reason  of  the  low  price  of  silver  j  greatly  to  '  hina  and  other  silver  cf  the  purrhasing  power  of  In- 

for  the  formation  ^  «  tutions.  the  railways,  and  the  departments  of  agricul-  Tnd  resulte^fn  Sa^left';"  ZS  the^’roM  s^k'*'" 


Union  Government  could  he  formed,  and  given  a  term  provincial  and  federal  governments.  •  dollars  for  one  dollar  of  our  money. '  the  expan.sinn  of  the  purchasing  The  increase  in  the  price  of  sil- 

of  offic-  without  the  necessity  for  and  expense  of  an  - _  quIj.  years  ago  when  silver!  power  of  silver  money  using  mun-  and  the  restoration  of  the  pur- 

election.  the  propo.sal  would  have  even  more  to  com-  ■  was  at  the  normal  price  of  around  tries  when  such  money  was  used  for  chasing  power  of  silver  money  is  of 

!  Confidence.  6,S  cents  an  ounce  I  say  normal  he- '  purchases  in  gold  standard  conn-  '  ital  importance  to  the  trade  and 

,  _ _ viac  riocn  J  .  *  .v_ _ fhai  cHuse  it  had  ranged  there  for  many  tries  To  such  an  extent  it  con-  commerce  of  the  Fnited  States.  It 

Whether  or  not  Premier  Brack  '  ‘  A  f^'aR-snrmg  indication  of  he  good  rna  ;  years  the  ('hinese  were  required  to  stitiited  an  inflation  of  the  money  's  of  more  importance  to  the  pro- 

forced  hy  political  exigencies  is  a  local  rather  tn.in  a  prevails  in  Canada  for  sound  public  utility  invest- j  exchange  only  two  of  their  dollars,  of  the  world.  It  resulted  in  cheap-  ducers  of  the  Fnited  States,  by  rea- 
national  issue.  The  wider  interest  is  in  the  plan  to  rnents  is  afforded  hy  the  response  that  has  met  the  for  one  of  ours.  They  say  we  have|pr  money  and  higher  prices  for  mm-  son  of  the  abandonment  of  the  gold 

hrin''  about  in  this  emergency,  a  more  efficient  and  public  offering  of  the  Southern  Canada  Power  Com- ■ ’ncrcascd  the  price  on  our  products  niodities.  That  is  what  is  neces-  .standard  by  Great  Britain  and  other 

less  “expensive  conduct  of  the  affairs  of  the  province,  p^ny  just  closed.  What  makes  the  results  all  the  1 1" 

In  this  connection  it  may  be  recalled  that  Sir  .John  ^pre  satisfactory  is  that  they  have  been  obtained  at ,  They  arc  hiiying  from  us  only  The  price  of  silver  and  the  pur-  The  Fnited  State,-  is  the  proper 

Aird  some  years  ago,  after  a  visit  to  the  Western  ^  time  when  general  market  conditions  art  .so  dis-  ;  those  things  which  necessity  re-  chasing  power  of  silver  money  was  gc.vernmcnf  to  issue  the  invitation 

Provinces,  and  having  this  .same  thought  in  mind,  turbed.  This  year,  owing  to  the  unprecedented  con- ,  quires.  They  will  soon  cease  to  artificially  beaten  down  hy  anfagon-  for  a  conference.  It  is  the  richest 
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!  plunged  to  new  lows),  with  the  lows 
i  of  a  prosperous  post-war  year,  1925. 
Business  was  so  good  in  1925  as  to 
I  satisfy  ever;,  one. 

I  The  worst  showing  is  made  hy 
rails.  Yet  the  stocks  of  four 
;  among  ten  leading  roads  are  now 
:  actually  above  the  1925  prices.  The 
mmpari.son  of  the  public  utilities  is 
,  much  better:  — 
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ft  is  the  only  way  to  in-  countries,  than  any  munfry  in  the 
odify  prices.  world. 

of  'silver  and  the  pur-  The  Fnited  State,-  is  the  proper 


tains  in  the  interests  of  the  population  occupying  it.  j  plications  have  come  in.  One  of  the  principal  ideas  :  do  Is  af  home.  Not  being  able  to -national  agreement.  |  unfortunately,  ei.sewnere  in  tne 

Despite  tho  indu.strial  development  of  the  past  few  back  of  public  utility  offerings  is  to  establish  as  much  '  PUf'^hase  from  gold  standard  roun- ;  The  deplorable  condition  of  silver  world.  It  stands  neutral  and  is 
vears.  particularlv  in  Manitoba,  and  the  varied  inter-  pood  will  as  possible  with  the  customers  of  the  com-  HiPs  ours,  they  are  preparing  and  silver  money  might  be  remedmd  I  above  '’“spmion. 

ests  of  . Alberta,  the  Prairies  are  primarily  a  vast  farm,  pany,  and  m  the  case  of  Southern  Canada  Power  thousands  of  additional  acres  of :  governments,  but  the  complete  res- !  want  such  a  conference  and  they 

For  this  reason  economic  interests  and  problems  are  j  phow.s  that  a  very  large  number  of  investors  through-  wheat,  cotton  and  tobacco  are  being  •  torafion  of  the  purchasing  power  of  i  have  a  right  in  expect  our  govern- 

very  largely  agricultural,  and  there  is,  consequently,  no  out  the  territory  it  serves  are  eager  to  share  in  the  '  planted  in  China,  and  gold  is  flow-  silver  requires  an  international  |  ment  to  call  it.  The  charge  that 
very  radical  difference  in  the  policies  of  the  various  growth  and  development  of  the  company.  i  jnR  flour  mills  and  fac-  agreement.  Such  an  agreement  |  our  ^  wn.OH 

..  1  ,  T-v,  ~  i-a-.a  °  T  .  ,  .  ,  *  i  .  1  »»  ■  f  1*  t  .1,  ,,a  torios.  Thls  accounts  for  the  pros- ,  should  he  formulated  at  an  official  the  worlds  nionetarx  debacle  would 

political  parties.  The  important  thing  is  to  have  m  local  investment  circles  it  is  felt  that  the  sue- ;  i  international  conference  for  submis- 1  be  tempered  If  the  President  issued 

.'^ound  administration,  and  there  would  therefore  ap- j  cess  of  this  offer  is  a  clear  indication  of  the  large!  These  same  conditions  apply  to  a  sion  to  the  various  governments  par- j  the  call.  Unless  we  take  action  our 
pear  to  be  few  (jifficulties  in  the  plan  to  sink  political  amount  of  capital  available  throughout  Canada  for  in- -  great  extent  to  our  exports  to  all  ;  tiripatLng.  for  their  ratification  and  ]  isolation  from  world  trade  and  com-, 

differences  with  the  idea  of  placing  the  conduct  of  vestment  in  sound  Canadian  securities.  It  also  sub-  These  !  adoption.  I  nierce  may  become  a  reality,  as  pro- 

V.1  i*,  fu^  QA-aiiohio  i  ♦'  *  Eu  r  XT  r'•/^  J  countpies.  whethor  nominally  on  the:  The  United  States  Senate  in  P>b- '  phesied  by  Mr  Keynes.  The  gov- 

public  affair.1  in  the  hands  of  the  best  men  available,  stantiate.s  the  views  of  Ne.sbltt,  Thom.ion  &  Co..  Limit- •  standard  won't  he  there  long.iniarv.  1921.  unanimou.slv  adopted  a .  ernmwits  of  the  world  are  in  monc- 
Thi.s  would  appear  an  opportune  time  to  observe,  ed,  whose  recent  widely  constructive  campaign  has  I  fonstjtute  ninety  per  cent,  of  the  na- !  resoiiition  offered  hy  me  on  behalf  I  tary  ettaos  and  the  people  in  a  des- 
however,  that  the  talk  heard  in  some  quarters  suggest- •  had  “confidence"  as  its  keynote.  I  tions  of  the  world  and  over  half  of  of  our  sub-committee,  requesting  the  I  perate  frame  of  mind.  This  is  no 

ing  a  union  government  at  Ottawa  brings  up  an  en-  ■  -  I  Its  population.  President  to  call  an  inte-rnatinnal  time  to  fiddle  while  the  world  burns. 


One  of  the  principal  ideas  do  Is  at  home.  Not  being  able  to -national  agreement. 


unfortunately,  el.sewhere  in  the 


*  —  Kqiial.*  Ifi"';. 

The  last  stock  named  brings  up  a 
significant  point.  If.  since  1925,  a 
stock  has  been  split  two  or  more  for 
one.  as  many  have  been,  the  present 
price  should  clearly  be  multiplied 
by  two  or  more  to  make  the  proper 
compari.son  with  the  price  before  the 
split.  Allowing  for  such  adjusted 
prices,  we  may  tabulate  the  compari¬ 
son  of  a  few  industrial  stocks,  re¬ 
calling  the  faef  that  we  are  compar¬ 
ing  prices  at  the  very  bottom,  so  far, 
of  what  is  considered  a  major  de¬ 
pression  with  those  of  a  recent  pros¬ 
perous  year  : 
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tirely  different  problem.  Between  the  Bennett  Gov¬ 
ernment  and  the  Opposition  there  is  a  sharp  differ¬ 
ence  in  political  policies  extending  to  convictions  on 
fiscal  and  other  economic  questions — not  to  mention 
tontrasting  personalities  among  the  leaders--which 
would  render  a  union  government  practically  impos- 
.sible  except  in  the  face  of  a  more  .serious  crisis  than 
has  yet  arisen.  Besides,  there  is  good  reason  to  dpu,bt 
whether  Premier  Bennett's  mandate  from  the  Cana¬ 
dian  public  is  less  substantial  to-day  than  when  he 
and  his  party  were  placed  in  power.  And  there  is 
nothing  to  indicate  that  anything  would  be  gained  by 
transferring  the  conflict  from  the  floor  of  the  House  | 
to  the  caucus  chamber  of  a  union  government.  i 

Looking  Ahead  With  Saskatchewan. 

■VA’HAT  of  the  future  of  Saskatchewan,  widely  re- 

»  ♦  garded  as  the  premier  wheat  growing  province 
I'f  the  greatest  grain  growing  country  in  the  world, 
which  this  year  has  fallen  far  below  an  average  crop 
h'-cause  of  extreme  drought  and  other  abnormal  con¬ 
ditions  ? 

Much  has  been  said  about  mixed-farming  a.s  the 
.'-olution  of  the  prairie  agricultural  problems.  In  this 
connection  there  are  two  important  points  which 
should  be  made  before  looking  ahead.  First-  Mixed- 
farming  has  already  made  substantial  progress  on  the 
prairies  even  in  areas  which  were  originally  devoted 
almost  exclusively  to  the  production  of  wheat. 
Second — There  are  important  districts  which,  hecau.se 
of  soil  and  climatic  conditions,  do  not  lend  themselves 
to  the  successful  operation  of  mixed-farms,  particular¬ 
ly  as  they  are  known  in  other  parts  of  Canada  and 
elsewhere. 

There  have  been  a  number  of  factors  in  addition  to 
market  prices  and  cost  of  production  which  have  m- 
fluenced  the  adoption  of  mixed  farming  methods. 
Among  ihe.se  may  b:  mentioned:  efforts  to  control 
weeds,  rust  menace,  depletion  of  the  soil  through  con¬ 
stant  creijiping,  settlement  of  lands  unsuited  fo  straight 
grain  growing  and  increase  in  urban  population,  creat¬ 
ing  a  home  market  for  varied  product, s,  \v,  Mac- 
Gillivray,  writing  in  the  Reginan,  i  publi.shed  hy  the 
Regina  Board  of  Trade),  refers  to  this  situation  as 
well  as  to  the  influenre  of  successful  experiments  in 
live-stock  raising  and  other  forms  of  mixed-farming 
carried  out.  with  the  assistance  of  the  federal  and 
provincial  Departments  of  Agriculture,  even  when 
grain  priees  were  attrartively  high. 

It  is  interesting  to  note  th.it  Mr.  MaeGillivray  em¬ 
phasizes  the  importance  of  urban  markets  in  the  de¬ 
velopment  of  mixed-farming  in  Saskatchewan.  It  is 
thus  evident  that  a  policy  which  brings  wider  benefits 
than  to  the  agricultural  indu.stry  itself  has  a  place  ini 
the  prosperity  of  every  province  in  the  Dominion,  be- 
lause  if  there  is  one  province  which,  more  than  others, 
(ould  be  regarded  as  a  vast  farm  it  is  Saskatchewan. 
Wo  quote  Mr.  MaeGillivray  as  follows: 

With  inore.iseq  popiilalion  i  ame  many  liKpistrir.  .and' 
pre.senily  parking  (ilaii's  wn,.  l,uilt  at  vanou.v  pnini..  ui 
ihe  pi-oyinec  where  meat.s  are  |.r<K t  .s,se.I,  Ih-n-  ninny 
f 'und  a  ready  markft  for  ttvir  beef  tattle,  .'heep  and  j 
liog;;.  [.'ailway  eomnuinieaiion.-:  were  imprii\(fl,  .ddck  ' 
.cards  ereeled  and  a  ro-t.pera’ ive  lne..^ioik  marketina  j 
a.vsaeiation  formed.  .\|]  nf  ther;e  movements  fidlowe.)  the! 
prtater  .settlement  of  the  provinee  aivl  tin  <  loiseiiuent  ' 
iipward  trend  of  poimlation. 

Significant  of  the  development  of  mixed-farming  in 
S,iskatchewan  are  figures  shriwing  that  in  1918  rev¬ 
enue  from  live-stock  and  live-stock  products  was  only, 
about  $40,000,000.  or  less  than  l.'i  per  cent,  of  the  ; 
estimated  value  of  field  crops:  in  19.30  the  revenue  from  i 
the  same  .sources  was  about  $.')6,000,000  and  nearly  | 
.90  per  cent,  of  the  estimated  value  of  field  products.  ' 
In  1906  th'ere  were  five  creameries  in  the  province  j 
producing  1.32,500  pounds  of  butter,  and  in  1930  sixty-  j 


Publicity  For  Canada  Urged. 


A  proposal  which  is  being  influentially  sponsored 
at  the  present  time  has  for  its  ohiect  the  nlacine- 


IT  do  not  wish  to  minimize  the  rx- 
ireme  seriousness  of  the  present  sit- 

at  tne  present  time  nas  ror  iis  onject  me  placing  a  :  tionally  as  a  ''close-up."  When  we 

of  essential  facts  concerning  Canada  before  the  pub-  ~  - - - - - — *•  j  compare  the  situation  to-day  with 

lie,  more  particularly"  in  Canada,  but  in  the  United  Rrndrr'*  niKPat  good  business  year  of 

•atatca  aa  well  .  .  Condensed  from  Iliirper  *  .Ingarlne  by  I  tie  R  '  ,  i,  ,  *1,  *1325,  and  consider  it  ill  relation  to 

T^\ER\ONK  knows  the  ‘*cIoso-up  I  “oquitlert**  in  tlie  irnltod  States'  lihe  leuding  nuigazinos,  before  the  previous  great  depressions  I 
Confidence-building  i,s  regarded  as  one  of  the  great-  in  the  movies,  the  projection  of  through  ronimon  stocks,  so,  absurd- !  war,  were  largely  made  up  of  art,  ,j,3,  instead  Of 

cst  needs  of  the  present  time.  Many  people  are  |  the  lovers’  kiss,  the  villain’s  scowl,  j  jy,  people  In  1836  thought  it  was  history,  travel,  and  the  best  of  cur-  despair,  we  have  con- 

downhearted  and  believe  the  country  is  going  to  smash.  **  ‘^ere  is  an  inferrurtion  of  the  *  their  liirt  clinnce  to  buy  land  in  the  rent  ficli'jn.  Most  of  them  were  gi,|g,.ah,e  causte  for  thankfulnesr.  it. 
It  is  believed  that  this  feelinc  could  be  counteracted  money  ^  unruffled  hy  .iiticles  on  cun ent  ton- 

It.  IS  believed  that  this  feeling  could  be  counteracted  ,  ppp^  ,j,g  „  hnl,'!.  There  i.s  also  an  ,  on  real  estate  at  f.uitastic  prices, .  troversial  topics  .Now  they  aredom-  shouting  that  there  was  no  limit  fo 
by  some  judicious  publicity.  Those  m  the  financial  1  absence  of  all  background;  the  face  .  stocks  in  1929.  |  inafed  hy  prnhlenis  of  the  present  „p^.ard  swing  who  now  are  tic- 

world  who  have  been  sounded  out  on  the  project  so  I  suddenly  hcromes  maenifietl  and  ^’''-  -..1,011  the  panic  bro'xe  North  Carol-  ,  .lournalism,  lo  a  vcr.v  o,3,.j„g  ,,,3j  ,,3^) 

far  have  given  it  their  unqualifierl  commendation.  ,  rupies  the  entire  srreon.  W  hile  farms  could  be  sold  for  only  two  ,  oxlenK  has  ecomo  one  \as  ^  situation  that  there  can  hardly  be 

As  the  Dominion  at  laree  would  stand  to  benefit  I  ner  c-nt  of  their  supposed  value.  In  '  arc  thrown  onl>  recovery  in  our  time.  On  the  other 

AS  the  uommion  at  large  would  stand  to  henefiL  ^.siderafion  of  cause  and  effect,  the  :  7  ^  „3,f  clo.se-ups-clo.se-ups  of  the  stock  f,3„j  j,  trusting  to 

by  such  a  campaign  it  is  urged  that  the  government ,  whole  nexus  of  events  with  "  hich  the ,  anu'  M  changed  : ''’arket.  clo.sc-ups  of  the  latest  mur-  ,^3g„n  ,3,he,.  than  emotion,  foresaw 

should  be  approached  with  a  view  to  .securing  a  .sub-  1  drama  i.s  concerned.  Intellectual  .  ■  fainiro.  of  the  great '  dor.  close-tips  of  he  high  co.st  of  ,,,p  ^,.3j,j^_  3,.^  hopeful 

stantial  appropriation  for  the  purpose.  It  is  believed  .suspended,  and  the  states  Bank  in  lS3f>  redoubled  f  close-ups  ,  about  an  eventual  recovery  to  higher 

that  the  great  majority  of  people  have  little  intimate  ^  '  ‘ke  fur.;  of  f‘he  storm.  Nine-tenths  ;  '"d  Prosperity  than  tho 

I*  or  the  last  tT\o  or  three  dccadesi  .  .  1^,,  nr  i^ei  w^re  ,  l  lose-ii  ps  ot  e\pr^  conce  i  vanie  in!n.-»,  world  has  ev'f*r  vet  t  ta  i  n  pH 

knowledge  of  Canada’s  production  in  various  lines  of  |  this  technic  of  the  close-up  has  been  !  ^  ‘Jnd  the  sLe  projortion  of '  'he  thread  of  ihe  drama  is  lost.  difference  is  that  between  a 

industrj-  or  the  vast  resource,s  of  the  country  which  utilized  in  fields  far  removed  !  ..‘pi®  hands  were  idle.  Book  print-  As  lusiial,  we  liave^  rushed  from  ,„3„  .y,,,,  3  •■eiose-up"  mentality  and 

are  capable  of  development.  Important  facts  con- j 'he  screen,  notably  in  newsp.ipers.  |  furniture  making  and  some"’*’''  e.xtreme  fo  another.  tie  pro-  insists  upon  back- 

cerning  the.se  could  be  brought  out  in  a  convincing  i  o  hm-  trades  completely  stopped.  a  i  hahl.v  used  'o  ignore  I’^h-  ground  and  relations.  The  former 

...  ...  result,  we  are  tending  fo  look  at  ,  ‘  'v  .a  a.*aaL-ari  iua  ritv  'ema  too  much.  But  now  we  miAC  nnthinA  k.tt  ihn 

manner  which  would  tend  to  pre.sent  a  more  attrac- :  n^.r  world  with  over-decre.sing  ef-  “'“h  of  W  yen  attacked  it.  .  ^d^  love?^^  Ups  ciSrgJd 

live  picture  than  is  now  being  conjured  up  by  many,  fort  to  see  its  problems  in  ,057  quite  '  immensely  excited  over  ever.v-  fj,,  screen;  now  he  can 

So  far  as  the  United  States  is  concerned  the  lack  of  to  their  background,  as  parts  of  a|  ,7“®. paraded  New  ; 'hing-  seo  nothing  but  the  villain’s  scowl, 

knowledge  concerning  Canada's  riches  would  be  even  "  ...  ^  ...  I  VnrU  with’ cries  of  "Bread  or  Death,”;  7'-'''  crudest  close-in  buI  the  business  situation  and  the 

more  widespread  .  moment  the  most  ny'-^hy !  y-  k  ^ f  h  ^  ^  <•"  <hf  s'’yfn  has  a  rerfam  compell-  present  panic  of  mind  merely  ill.is- 

P  in.stance  of  our  close-up  way  of  look- 1  'h'\  ”tii)  ,  .roona  *'"8  nnalily  si;d  l  elaxingly  re||Bvcs  ,rate  our  main  thesis  which  is  the 

The  advantages  of  .such  a  plan  to  Canadian  financ- I  ing  at  thinss  is  in  our  'i''.''"''®  to- ;  ha'l  'o  much  ^  thought,  so  has  this  LirmWl  of  c.scaping  f^om  the  elo.se-iip 

ing  would  be  ine.stimable,  it  i.s  urged,  more  particu- '  ""ird.s  the  biisine.ss  depression.  One ;  •  tm  uepress  commercial  '’'"Ke-'U'R-  ''ca^'t  way  of  looking  af  life  It  is  he- 

larly  at  a  time  like  this  when  outside  holders  of  Cana-  !  c.msyntly  t^hat  this  m  ‘'m  wory*  isT:l  and  isTR.  a'va.v  from  it  nil,  to  try  to  see  things  coming  increasingly  difficult  for  all 

..  ...  ...  Worst  panic  in  our  history.  People '  houses  laiieu  uciwor^i.  in  steadilv  and  see  them  whole,  calls  -,f  „„  ,.,0  ...r.,  ia.- 

dian  .securities  are  di.sturbed  and  apprehensive  as  a  :  ,g,k  of  the  terrible  prices  for  stocks ;  In  the  next  ’„a  nolhe^  «  genuine  act  of  will  and  for  conJ-enfrate  on  it  sf  do  he  Tews- 

result  of  the  failure  of  Canadian  financial  concerns.  |  as  though  they  were  unheard-of  and  18II3.  lallroada  follow  ‘  [knowledge  wilb  a  back'»,rt»und.  ihaf  naners  and  nriaazines  it  ik  im 

- -  :  spelled  the  collapse  of  our  civiliza- ,  into  receiverships  in  endless  line.  F  ,T.Tble.  Tr  e Scape  the 

/-  1  11/  I  r\  j  tion.  What  is  the  real  relationship ;  until  IHfi  roads  had  become  banki  upt. '  „hsorver  and  lliinkrr  been  .i"hle  to  slock  market  I  am  rmiv  inr-nri  fmm 

The  Good  Work  Goes  On.  ^Of  what  is  happening  now  to  what,  Fnion  Pacific  stock  sold  at  .$1  n  a^f  so  much  material  fruiu  the  piih-  rconsideiThio  niTiheT  oTe  n  Tin 


siderabl©  cause  for  thankfulnesr.  It, 
Is  Ihe  same  men  who,  in  1929.  were 
shouting  that  there  was  no  limit  to 


result  of  the  failure  of  Canadian  financial  concerns. 


it  was  their  last  chance  to  buy  1  heights, 


1931  (when  (he  market 


TV«  C  J  W  Ir  C  r\  j  lion.  \\  nat  is  tne  real  reiationsnip ;  iiniii  ih:i  roans  nau  uocimm  vmini  utM.  ■  „r)scrver  ann  lliinitrr  neon  .irue  to 

1  ne  LxOOd  work  Uxoes  vJn.  'of  what  is  happening  now  fo  what ,  Fnion  Pacific  stock  sold  at  .$1  n  got  so  much  material  fri,m  the  piih-  3  considerahio  niimher"fV'''Vejirs '  in 

'T' HE  publication  by  Shawinigan  Water  &  Power  has  happened  before  ?  I  share  and  then  w'a.s  asses.sed  $15.  I  ijn  p^oss,  hut  it  is  only  r-iw  ma'erinl.  Wall  Street  that  the  onlA’  waj'  to 

■I  Company  during  the  pa.st  week  of  an  earnings'  It  has  .nlways  been  our  habit  to:  Northern  Pacific  sold  at  25  cents  for  | ;  nd  is  rank  poison  iinleti  he  c.-in  make  money  i.s  lo  ac(  in  terms  of 

statement  covering  the  fir.st  eight  months  of  the  cur- ^ •■’Peculation,  to  overdis-  a  $inn  share,  and  was  als.n  as.sessed  digest  it  and  rroperl-  r..=siniilate  if.  years  instead  of  "turns."  and,  hav- 
^  u  ’  •  *  i.  ^  1-  I  count  the  future,  and  then  to  pay  $1.'.  There  was  such  Ar«>at  rM>or  v  v  ¥  inkG^n  n  nncUi^in  fn*.  o 

rent  .veai-brings  another  important  Canadian  corpora- j  pip^,  p^pg^nt  crash  is  noi.nrrst  ns  to  make  many  fear  that,  This  glimpse  into  history  gives  u.s  a  emirs'  ‘  nuil  "'  to  nT  is  liftle  .He?' 

tion  info  the  growing  circle  of  those  which  have  re- .  new  phenomenon.  We  went  mad  anarchy  had  arrived.  Yet  after  all  .some  sort  of  tiandard  for  the  time  (jon  to  dail.v  quofation.s  as  pos^sibie 

rently  departed  from  the  custom  of  providing  their  over  real  e.state  before  the  panic  of  these  panics  the  recovery  was  rapid,  we  are  now  passing  fhrougii.  .Now 

shareholders  with  information  relative  to  operations  '929  people  thought  and  the  scale  nf  living  rose  to  new  let  us  compare  sfoci;  market  prices 

only  at  the  time  of  the  annual  report.  With  a  pre‘-  was  their  last  chance  to  hiiy ,  heights. _ -•  '931  (when  the  market 

cedent  now  established,  it  i.s  hoped  that  the  policy 
now  being  followed  will  be  continued  by  those  com- 

s,t;vr::rr "  ' Inside  Stories  of  the  Street 

An  encouraging  feature  in  connection  with  the  per-  ;  " 

sistent  demands  which  have  been  made  in  many  quar-  - - - - - — - 

ters  for  more  frequent  and  comprehensive  information  I  "I'hose  who  think  the  public  inter-  I  fishery  .lielded  a  catch  of  more  than  i  basis  of  having  enoiigli  money  to 

being  supplied  to  corporation  shareholders  i.s  that  the  'U  stocks  and  bonds  has  ahatc  l  *9. 726,000  pounds  and  was  second  .  buy  a  slock.  In  many  insfances, 

iot„r,traai  I,-  u  u  r  .-o'  -vf  I  Un  .la  i""'.'"  to  thc  salmoH  fishcry  In  polnf  of  course,  the  insiders  have  been 

Montreal  .Stock  Exchange  has  for  .some  time  realized  '  T.,  ,  , . T  ?' ! ''f  "unkefed  value,  which  totalled  ,  fooled  even  more  than  (he  general 

the  need  for  such  a  development  and  has  been  using  \|  VriTd  at  fT  Tli\me  '  (luring  1930.  While  a  great  piihlic.  The  insiders  of  Canadian 


(o  dail.v  quofation.s  as  possible. 
(Fontiniied  on  page  9.) 

Let’s  Go  ** Eskimo”  I 


I  Stories  of  the  Street 

n  connection  with  the  per-;  '  the  islands  of  the  Canadian  ^r^fic 

been  made  in  many  qiiar- | - - - - - — -  archipelago  visited  by  (he  1'I31  nn 

comprehensive  information  I  "I'hnsp  who  (hink  the  public  inter-  I  fishery  .lielded  a  catch  of  more  than  i  basis  of  having  enoiigii  money  (o  'tol  sent  out  nn  board  the  ss.  Beothfr 
.n  shareholders  i.s  that  the  'U  slocks  and  bonds  has  abate  1  To, 726,000  pounds  and  was  second  :  buy  a  stock.  In  many  insfances,  h.v  the  North  \Vest  Territories  and 
,  *"1  .  r  .u  1  only  fo  the  salmon  fishery  in  point  of  course,  the  insiders  have  been  5  nkon  Branch,  Department  of  the 

las  for  .some  time  realized  because  of  Ihe  de- i  ,  „  . ........  .  . .  _ ■  iniarwi.-  _ _ 


dine  would  be  siir-  ! 
prised  at  the  volume  ! 


I  of  marketed  value,  which  totalled  i  fooled  even  more  than  Ihe  general  Interior,  according  to  the  sfatemctits 
i  $5,215,000  during  1930.  While  a  great  i  public.  The  insiders  of  Canadian  nf  .Major  L.  T.  Bnrwash,  Officer  In 


its  influence  for  the  furtherance  of  such  a  policy.  IVTCRmTi-  ii  I.'f  in.miries  that  '  '’“'t  of  the  Canadian  catcli  is  put  up  Car  &  Foundry  all  extended  them-  Charge  of  this  year's  expedition  who 

The  Financial  Times  understands  that  the  lusting* .  brokers  are  '  receil- ; canned  form,  there  has  been  an  |  selves  to  buy  a  lot  of  the  last  issue  recently  returned  to  Ottawa.  At  all 

* u  f".  u  •  .1  ^  '  i « or  1  1  ,A  I-  ,1  «  f  ImfroasinA  growth  in  trado  in  live  of  slock  at  $125  a  share.  Tliis  has  ♦ho  <  nnadian  posts  the  Eskimos  were 

committee  of  the  Exchange  revused  its  requirements  lOK  daily.  One  Stock  Kxchange  firm,  j  Shiiimenis  of  live  lobsters  now  declined  over  100  points  not-  reported  as  having  been  free  from 

.some  time  ago,  and  that  one  of  the  revision.s  provided  i  "  'ms  ;i  long  iisi  oi  ''Bonts  |  .mioiintod  to  more  than  12,-  withstanding  Die  fact  that  the  coni-!ony  serious  attacks  of  disease,  that 

that  companies  listing  their  .securities  henceforth  I  !!."?; j  500,oon  pounds,  compared  with  pany's  financial  position  is  probably  ;  """hi'o  fixes  had  appeared  in  great 

should  contract  to  siinnlv  neriodiml  information  on  ...Va  .u  u  n-  T  oi  oi'ir'’  '•'an  ll.OOO.nno  in  192!i.  !  stronger  than  at  anv  lime  in  its  his-  numbers  during  tho  past  hunting 

.niiiin  contract  to  .supply  periodical  inforrnation  on  ga.d  to  (he  probable  I, ii> ing  point  |  I!I2S.  and  8.69(1.000  in  ;  tory.  Ineonnectinn  with  Prvden  !  reason,  and  (hat  not wifh.standing  the 

operations  in  addition  to  the  regular  annual  reports.  the  bond  and  stick  market  lluin  ;  ma.lorify  nf  (he  epicures  |  Pulp  &  Paper,  tho  directors  .irrang-  ''•'"P  'O  the  price  of  furs,  the  natives 

Nothing  can.  of  course,  he  done  to  persuade  companies  '*  aionili  ago  and  -.>  ,r  mote  uian  a  |  evidently  in  the  States,  as  lobster  |  ed  for  a  new  is.siie  at  $25  a  share,  hofi  '’Ofo  "hie  to  secure  a  large 
who.se  stocks  are  already  listed,  to  make  any  change'???.'!  7Tn?i'!'.i”'i  "Ti"?  >vT  !  States  were;  and  took  most  of  it  themselves,  and  ppi^i'R''  oo''’''  '<">  ('usure  their  well- 


.some  time  ago,  and  that  one  of  the  revision.s  provided  .  »  'dPR  clients 

that  companies  listing  their  .securities  henceforth  I country,  says  ,t  is 
'  iirii  .-.ri.oiiinf.i  iifiu.tiorin  |.p,.p,y,gg,  niorc  iiiquines  in  ro- 

should  contract  to  supply  periodical  information  on  gard  to  the  probable  buying  point 

operations  in  addition  to  the  regular  annual  reports,  of  'he  bond  and  stock  market  than 

Nothing  can.  of  course,  he  done  fo  persuade  companies  '*  ii'’0lh  ago.  and  2537  more  Itian  a 

who.se  stocks  are  already  listed,  to  make  any  change  Ttrai'ied  a' TibTanTil"’bonT  hiTc 


accordingly  in.sofar  as  public  estimation  is  concerned,  i  on  stocks  .  .  i  j  . 

The  marked  trend  towards  a  mnra  inf  aiiio.ar>t  nnUn.J  !  'WI-.IHI.  operates,  has  cer- .  dlffirull  to  add  fiirtlier  tfi  tlicir  ]  (Financial  Post.  Toinnto  ) 

.  .1,  r  ^  ^1  —  .  I  tainly  played  havoc  .  holdings.  Even  on  Ihe  way  down  That  Ihe  Canadian  National  Rail- 

m  tnis  connection  on  the  part  of  Canadian  corpora-;  Depression  may  set  a  restraining  with  the  price  nf  many  seciirif  ie.s.  ;  from  the  liigli  levels  they  were  buy- |  way  would  have  fp  abandon  Its 
tions  comes  at  an  auspicious  time  when  hopes  are  hand  upon  hitherto  heedless  buyers.  The  peculiar  feature  of  it  is  that  '  ers  of  the  stock,  but  (liis  process  ^Montreal  terminal  scheme  has  been 
entertained  in  many  quarters  that  the  turn  for  the  epiciiie  is  i  many  companies  are  now  in  a  very  left  them  without  sufficient  funds  to  I  forecast  in  these  columns.  It  should 

better  in  thp  marUpi  rannr.f  Wn  a  „  \N  KPKTRE’S  one  piircha.ser  who  ;  much  stronger  position  than  they  |  buy  anythin.g  approaching  the  amount  j  never  have  been  started. 

neuer  in  tne  market  cannot  be  long  deferred.  A  more  SPEI'IAI.TV.  refuses  to  stomach  were  when  their  stocks  were  selling  ,  they  would  like  at  current  IpvpI«  — . 

ot  less  general  policy  of  greater  franknes.s  towards  anything  hut  the  ten.  twenty  or  thirty  times  higher  j  What  has  happened  in  connection  tj,*  Financial  Ttmo*  i*  printed  and 

shareholders,  accordingly,  will  have  its  rc.sult.s  in  a  best,  even  in  bard  times.  One  of  ihe  Ithan  they  are  at  the  present  time,  with  these  two  particular  issues  is  published  at  fi.Sl  Craig  Street  IVeat. 

greater  public  interest  in  the  market  at  a  time  when  chief  beneficiaries  of  the  epicurean’s  j  The  process  of  liquidation  that  has  |  in  a  measure  true  about  every  com-  Montreal,  hy  The  Montreal  Flnan- 

it  will  do  the  most  good  Canadian  Atlantic  Coast  gone  on  has  done  away  with  .ill  sense  I  pany  that  has  put  out  new  stock  diir-  Jd"’Monfr"  aV‘'''’'"(fen?rar 

will  no  tne  most  good.  'fisherman.  The  Dominion’s  lobster  I  of  value,  and  it  has  got  down  to  .i  1  ing  the  last  boom  period.  agT  David  Burnside  ,  ? 


OK  (  KKIHT. 


it  will  do  the  most  good. 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  16,  1931. 


Your  Estate  and 
Recent  Amendments 
to  the 

Ontario  Succession 
Duty  Act. 

To  assist  you  in  determin¬ 
ing  just  how  succession 
duty  rates  in  Ontario  will 
affect  your  Estate,  we  have 
prepared  a  digest  of  this 
Act  in  an  easily  understand¬ 
able  form  which  we  would 
be  pleased  to  mail  you  upon 
request. 

^  THE 

STERLING 

Trusts 

Corporation 

Slerling  Tower.  TORONTO 
Broach  t— REGINA 


HINTS  TO  INVESTORS 


Penmans,  Steamers  Bonds 

Would  you  consider  Penmans  Ltd. 
5 ',4  Bonds  n  desirable  security  to  hold 
for  a  undote  with  a  mo'  rled  dnuyhter, 
both  bcitifj  dependent  up,ti  income  de¬ 
rived  from  incestinents. 
j  Would  also  like  your  opinion  on 
I  Canaria  Ulrainthip  bonds.— -"Paris,” 
j  Ponman.s  b.)ndo  lon-stitutp  .a  high 
I  grad o  industrial  i.s.su('.  oxfrenieiy  weli 
j  proteotod  lioth  as  regards  equity  and 
I  return  and  <'ould,  ’.vo  beiieve,  be  safely 
:  accepted  <v-i  a  proper  uieJinm  of  in- 
I  vestment  for  your  particular  needs. 

!  t'anada  Steamship  Iionds  .should  not 
be  considered  at  this  time,  as  the  ex- 
isfinfi  low  market  price  on  the  issue 
would  indicate  .some  doubt  ;is  to 
i  whether  the  interest  will  be  nraintain- 
■  ed. 

!  *  *  *  * 

Famous  Players  Debentures. 

i  Could  you  dispo.se  for  me  $3. non 


I  ■j'fQUIRIES  from  sxibsrrihcrx  in  regard  to  their  investments  and 
jf  problems  are  invited.  Answers  arc  bn.sed  upon  information 
■whieh  THE  FINANCIAL  TIMEB  heliei'es  reliable,  fair  and  unpre¬ 
judiced,  but  beyond  the  crerrisr  of  care  hi  securing  such  informa¬ 
tion  THE  FINANCIAL  TIMES  cannot  assume  responsibility. 

Inquiries  tnu.st  bear  the  signature  and  address  o,  the  writer  in 
order  to  receive  attention.  An.s'tjrr.s  thought  to  he  of  public  interest 
will  he  published.  All  amiwcrs  arc  nailed  provided  postage  is 
enclosed. 

Owing  to  the  large  number  of  inquiries  receirrd  and  the  time 
required  to  secure  information  in  councefion  with  many  of  them, 
it  may  not  be  possible  to  publish  all  replies  in  the  week  in  which 
they  are  received. 

The  Financial  Times  and  the 

Canada  P.  &  P.  Reorganization 


,  Canadian  Explosives,  f.td,.  fi  .shares  of 
new  no  par  value  stock  were  issued 
for  every  $100  par  value  of  the  old  i 
ojinpany.  | 

The  operating  inoome  of  the  com-  i 
I  pany  ro.se  from  $1.074,.=i:,S  in  1915  to' 
I  $3., 533^7.92  in  1929  and  fell  off  in  1930  i 
I  to  $2,707,206.  Other  income  rose  from  ■ 

I  $.366.,S99  in  192.-.  to  $1.20r..659  in  1929  ' 
and  fell  off  to  $970.20.-,  in  1930. 

h.aining.s  applicable  to  the  common  ' 

I  stock  in  192.0  were  equivalent  to  $2.03  i 
I  a  share  and  in  1929  were  equal  to  $6.71  i 
;  and  in  1930  $5.04  was  earned  on  the  ' 

I  common.  i 

j  The  dividend  record  of  the  companv  ' 

!  has  lieen  impressive.  2Cr  was  paid 
on  the  old  stock  in  1912.  4%  in  1913-  I 
'  1915.  66^  from  1916  to  1923  and 
]  from  1924  to  1926.  In  addition  the 
'  following  bonuses  were  paid.  I 

j  25%  in  rash  in  1916.  ! 


Advisory 

Board 


Si/  riiErlei  B.  G«rdoa 

G.I.I. 

Sir  J*lu  Aird 
W.A.Bbck 
A.  J.Bnwb,  k.c. 

Wilmet  L.  M«ftk«ir« 

F.  E.  Meredith,  k.c. 
Lt-C*t.  Herbert  MoIsm 

C.M.G.,  M.C. 

W,N,  TiDey,  k.c. 

Tha  Hm.  j.  M.  WiIme 


The  National  City  Company 


Restoration  »of  confidence 
will  make  to-day’s  prices  of 
many  Canadian  Industrial 
and  Public  Utility  bonds 
look  veiy  low.  If  you  have 
faith  in  the  future  of  Can¬ 
ada  you  should  look  for 
investment  opportunities 
today  among  the  securities 
of  those  companies  whose 
financial  structure  is  sound 
and  who  are  in  a  position 
to  profit  by  improvement 
in  business  conditions. 


Canadian  Famom  Plalers  Corporation  Editor  The  FinaSl  TimS'  'he  of  the  plan.  ..\s  a  matter  in  cash  In  1913. 

6>,4%  Oebrntures  as  /  need  the  money  Montre^  ^  '’’’"‘ests  were  rereived  and  tn  cash  and  100%  in  stock  in 

badly  at  present.  Dear  mV -!-Th«  f  PUblicItv  from  the  holders  of  1919- 

What  could  he  rrnii^e.4  on  this  .stork  Jl  _  A ^  "A'!''  I^aurentidc.  Wayaganiack  and  Anti-  12%  in  cash  and  50%  in  .stock  1920. 


.  6l^%  Oebrntures  as  /  need  the  money  Montreal  protests  were  reeeived  and 

i  6<id./i/  at  present.  Door  cit.  Vi,  u  j  Publicitv  from  the  holders  of 

Wanted - A  True  Perspective  l  what  rould  be  realized  on  this  stock  item  on  the  fronfpaTe  oTth/s  week's  .'Vayapmack  and  .Anti- 

-  ...i.ior'^.£'’pr.Trr°/d\Ts:p'pt; 

(coptipupd  from  p.,e  8.,  |  7d"  8»  "f  pW,'';rs','Sd,',°d.'";'rh;  ™- 

ft  is  certainly  better  for  ones  sane.pjpard  to  the  di.sposal  of  your  hold-  papers  not  eSiidine  Th2^ sufficient  consideration  tn  the 
appraisal  of  the  general  situation,  i  Ings.  we  would  sugge.st  that  you  com-  Times  in  re-ard  ^  to  the  ^m^nor itv  *,he  terms  of  the  re¬ 


al  in  luc  scuciai  o. luaucu .  '  ings.  we  would  suggc.st  that  you  cxim-  Times  in  re-ard  (V  ViaW.'.  “p  i"*’  terms  of  the  re-  u.v.iiruu.-.  nave  r 

But  it  is  next  to  impossible  to  do^municate  with  tho  Uoval  Securities  shareWders  of  PoiiV  a  ’’•'Sanization.  Such  a  situation  was  on  the  new  stock  as  follows; 

so.  simply  because  American  news- '  corporation,  which  was  the  issuing  prom  the  initHtino  ’  aluio^t  inevitable  when  one  considers  *1*3  1-3  plus  $1.53  In  1927. 

papers  work  up  a  sense  of  e.xcite-  hou.se  for  the.se  dehenture.s.  and  whwh  pointed  ProfeeHve  **'''  ‘’’’'istic  paring  down  in  equities  2.oo  plus  2.5n  in  1923 

ment  about  stock  prices  like  the  emo-  has  a  branch  in  Winnipeg  never  had  a  chance  The  i  necessary  by  the  condition  of  plus  .3.00  in  1929. 

tional  appeal  in  the  movie  close-up.  I  ,  ,  chance.  The  members  corporation  when  tho  protective  2*5^  Plus  2.50  in  1930. 

'  „  T  *  *  ,  !  Inter.  UtiUties  “B”— Acme  Oil.  Thing  excepT  £lgo"The'rSesemr  "hen  the  The  $2.50  dividend  has  been  paid  this 

ln^o'’ur‘’Siea'?f.maT"“svstrm"’  whi^^  !  Zinio,!^rTfhefol  tion  bS  "maSe  up  of  Bro^"^;;:  ”  ho  '  JaTL  .  i 

fiiieht  nreeieeiv  to  norfi.n  tho  fiino  i  lo'C’tii.q  two  stoeks  toould  hr  greatly  had  been  responsible  for  the  sale  of  I  I,  j-  _  nnf_ui_  fa  t  1  ,  A  **,  ■*^*^  balan^  sheet  of  Canadian  j 

ought  precKselj  to  perf.>nii  the  ^nne- 1  .  .  ,,  .securities  excent  Releo  snd  I  *  '  ^  notable  fact  that  very  little  IndiLstnes  as  at  Dee.  31st.  1930.  show.  | 

tion  of  training  us  to  see  life  not !  ,  ;V Vr  r  Vfo  consideration  has  been  given  to  the  ed  current  assets  of  $17,636,148  eouiv- 


1H%  In  cash  In  1921. 

4%  in  cash  In  1923. 

2%  in  cash  in  1924-1935. 

8%  in  cash  in  1926. 

Since  1927  dividends  have  been  paid 


Head  Office:  360  S(.  James  St.,  Montreal 

SMBtrStTMl  85  S,ark>  Street  85  St.  Aeee  Street 
IOIONTO  OTTAWA  QUEBEC 


Tkt  Sttimtal  City  arttnittlion  txUnJs 
thrangkoMS  tiu  world 


'  innipeg. 
*  * 


tion  of  training  us  to  see  life  Life  ‘  insurance  ('nmnanirs  who  i the  |  ed  current  assets  of  $17,636,148  equiv- I 

iut  mSnafandSeVJd  rS^  in  all  the  securities  but  pTote^Lve  ^•L”mit^^e  ^n‘'th  Tu^t  '''  *’’"t  ' 

hut  in  rational  and  ordered  relation-  ^^-firino  the  class  “.4"  .stock,  only  to  a  considerablv  lesser  degree  t  ommlttee  in  ‘hf-'r  task  i  and  over  714  times  current  habllitles  of  , 

ships.  For  this  background  and  a|„„^  hren  in  Belgo.  Every  member  of  the  (  om-  i 

know-ledge  of  what  has  been  done  |  mittee's  object  was  to  make  his  own  f-nuitable  as  possible  1..  all  grades ,  $lo.3h9  . 365  and  surplus  of  $12,490,967,  . 

.-nd  thought  in  the  past  are_^  abso- '  ^  ^  rnvadian  srev-  particular  interests  good  and  as  Bel-  security-holders  concerned.  It  equivalent  to  over  $18.50  a  share  on 

utely  requisite:  but  more  and  more  1  constituted  the  most  val-  Pomted  out  in  The  KmaJicial  6fio.69o  shares  of  common  stock  out- I 

the  schools  and  colleges  seem  bent  conrrnicncr.-"T.  11.”  liable  companv  of  all  of  them  was  member  of  standing.  , 

on  giving  us  the  close-un  on  today,  international  rtilities.  limited,  not  represented  it  is  not  surprising  ^hat  after  if  had  I  Canadian  Industries  Common  stock 

.and  the  ideas  only  of  the  moment.  It ,  nn,,,„.en,  capital  reorganization  re-  that  the  Plan  worked  out  so  that  'aken  over  this  problem,  and  after,  is  not  widely  distributed  and  there  i.s  | 

IS  not  without  significance  that  ju.st  |  ^-hereby  the  old  Cla.ss  "B"  was  the  good  assets  of  that  Companv  be-  f"".  '"'estigation.  P  was  decided  no  active  market  for  the  security.  Th-  i 

at  the  time  when  the  market  start- 1  changed  for  new  and  the  amount  in-  came  a.s  bad  as  the  worst  of'  the  <hat  the  only  manned- in  which  the  re-  preferred  stock  is  quoted  on  the  L’n- , 

ed  for  the  sky  one  of  the  principal  |  enable  the  com-  other  companies  organization  could  be  fairly  conduct-  listed  Department  of  the  l»ndon  Stock  I 

university  clubs  in  New  York,  press- ,  p^n,.  take  ad,'  ntaae  of  investment  On  statements’  produced  from  the  P'"-"  on  Exchange.  The  common  .stock  is  no*  ' 

od  for  room  in  its  library,  removed  opportunitie.«.  'I  .-.e  .ompany  had  dis-  Commiftee's  own  working  papers  conditions  as  existing  listed  on  any  market.  Any  trading' 

the  Entire  section  of  American  his-  pof;e<i  of  it.s  ii*v  "roperties  at  a  pro-  Belgo  Preferred  was  shown  at  pres-  "^cn  the  committee  w-as  formed,  on  the  Junior  i.s.sue  i.s  done  over  the  ; 

tory  to  a,  storeroom.  Whoopee  and  fp  of  $1 1.9(.  1  aor,;  The  subsequent  ent  prices  and  working  at  65%  of  ca-  no  cognizance  of  any  condi-  counter',  but  w-blle  there  is  usually' 

the  "new-  era.’  Perhaps  a  little  liis-  piump  in  prices  of  utility  stock-s  ha,s  pacity  to  be  earning  over  !)%.  With  "ens  which  had  prevailed  previously,  plenty  of  bids  for  the  stock,  it  is  sel-  i 

tory  would  have  saved  st.ineiiiar.gins.  enabled  International  Utilitie.s  to  buy  a  practically  similar  production  to  I  along  these  lines,  all  res-  dom  that  any  of  it  is  offered.  Current' 

At  any  rate,  one  of  our  cliiel  p’-ob-  eontrol  of  an  important  concern  on  Port  .Alfred,  Belgo  has  a  Bond  issue  1 any  depreciation  in  quotations  on  the  l.ssue  are  80  to  9o  1 

le.ms  is  to  learn  how  to  keep  our  favorable  terms.  New  stock  was  need-  of  $8,000,000,  Port  Alfred  $15,000,000.  equity  behind  the  various  securities,  and  we  are  informed  by  a  Montreal 

mental  balance  by  being  able  to  re-  for  this  tran.saction.  The  Class  "A"  Port  Alfred  Preferred  is  virtually  "e®  shifted  to  directors  of  the  dif-  house  that  there  is  a  little  of  the  "B  "  [ 

act  against  the  emotionalistic  mush  stock  is  not  being  retired.  The  new  made  as  good  as  Belgo  Preferred  ex-  lerent  constituent  companies,  s'ofh  available  at  around  85.  If  you  1 

of  every  close-up  by  clea-  thought  in  cia-ss  ".\”  .stock  is  now  caJIable  at  !  cept  that  in  as  much  as  it  is  con-  !  The  fact  that  the  Belgo  mill  was  are  interested  in  making  a  purchase,  ' 

terms  of  relations  and  backgroun;!.s.  $;6.25,  a.v  again.=t  $60  formerly.  The  sidered  worthless  by  giving  them  ; '’P^raling  on  a  65%  capacity,  and  might  eommunicate  with  Kippen  | 

T  Kiipgcst  that  educators  rnight  well  rnanagement  expresses  its  belief  that  both  common  stock.  Even  Anticosti  showing  the  highes*:  earnings  of  all  ^  Hospital  Street,  Montreal, 

ponder  what  they  are  doing  to  save  the  purchase  of  control  of  American  Preferred  has  received  as  good  treat- '  (  anada  Power  mills,  could  notj  t  anadian  Industries  doubtless  has  | 

their  students  from  supine  .yielding  Equities  Company  will  return  a  sub-  ment  as  Belgo  except  that  Anticosti  I"**’'  justice  be  taken  as  a  yard  stickily*'"  affected  materially  in  its  opera- 1 

to  the  barrage  of  close-ups  which  in  .stantial  income.  got  half  of  the  number  of  common  connection  with  the  valuation  of  I’’'’"*'*  unsatisfactory  business  | 

daily  life  will  be  pouring  down  on  Acme  Ga.s  &  Oil  Company  has  n  shares  that  Belgo  got  but  as  the  ' 'ha'  compajiy's  securities,  as  it  was  ‘‘'’"dhions  which  have  prevailed  this  | 

them  on  every  side.  potential  earning  power  per  share  in  common  shares  are  worthless  it  niade  plain  that,  for  business  rea-P^^ar  and  it  appears  safe  to  assume 

■ - excess  of  the  price  of  the  stock.  The  means  that  neither  got  anything  ex-  1  sons,  the  Belgo  mill  was  being  oper- j 'hat  the  earnings  on  the  common  stock 

RECORD  YIELD  FRO.M  BEETS,  company  has  two  large  oil  wells,  one  I  cept  w  orthless  scrip.  In  valuating  1  ated  at  a  higher  capacity  to  the  pre- 1 •‘'hof'  *5.0^  share  vvhl^ 

In  Kast  Texas  and  one  in  Oklahoma  Wood  limits  Anticosti  wood  is  con-  i  judice  of  the  other  mills.  The  show-  ''arned  in  1930.  There  should  be  | 

I  he  harvest  of  .Manitoba's  experi-  pjy,  large  gas  production  in  Ontario,  sidered  as  valuable  per  cord  as  Bel- ;  ing  referred  to  could  not  have  been  i in  the  ^mpany  ; 

mental  plots  of  beets  indicate  the  company  stands  to  benefit  great-  go  or  any  of  the  other  limits  though  i  made  on  Belgo  orders  alone.  1  maintaining  the  current  dividend  of ; 

I'.ighest  tonnage  and  sugar  content  ]y  from  any  Improvement  in  the  oil  to  produce,  Anticosti  wood  costs  |  The  Financial  Times  can  claim '  .share  on  the  psue  and  when  1 

ev  er  recorded  in  the  province.  industry.  The  stock  appears  attiac-  double  the  price  of  Belgo.  Indeed  |"ilh  confidence  that,  editorially,  noj  it*  'o 'he  rec¬ 


over  recorded  in  the  province. 

New  Industries  For  .Manitoba. 
Confectionery,  ladies’  dresses,  mar- 
tn.-*)ade,  upholstering,  toys  and  cc- 


tive  for  the  long  pull. 

H-  H-  * 


Buffalo  Canadian  Gold 


eals  are  a^  „ 'irf  bad  as  that  of  Anticosti 

^4  v’l-  a.  'if  1^4  inausines  gffffrijQ  Canadian  Hold  Mines  Ltd.  —  Whv  Hn  vmi  nnw 


Anticosti  wood  was  so  high  that  it  |  attempt  was  made  to  influence  se-  ! 

became  worthless.  Nevertheless  An- |  curity-holders  in  ajiy  way  ^vhatever  |  ^  j  ^  ^  i 

ticosti  bonds  and  Preferred  are  both  in  making  their  decision  in  regard  products  and  the  outstand-  j 

made  good  and  Belgo  Preferred  as  i  the  acceptance  or  non-acceptance  of ,  ^5  "’a’^agement  which  the  company 
bad  as  that  of  Anticosti.  the  plan  submitted.  Every  facility  1 '  he  re  would  appear  to  be  de-  i 


c.stablished  in  .Manitoba  last  month. 

Want  to  Sell 
the  LEGAL 
Field.? 

The  buying  needs  of 
the  Profession  are  every 
bit  as  varied  as  in  any 
other  fields  but  the  men  ' 
who  comprise  it  are 
even  more  approach-  | 
able  through'  sound, 
logical  advertising.  l 

. . .  Automobiles^  office 
Furniture^  shaving  cream 
and  so  on  . . . 

and,  if  you  would  effect¬ 
ively  reach  and  cover 
this  entire  moneyed 
market”  you  need  only 
consider  one  publica- 
fion  —  their  own  — 

DENCH  AND  BAR. 


Why  do  you  now-  take  this  particu-  was  offered  to  those  w  ho  might  be  I  issue  for  a 

r,rrr,„i.,r,  t r,  mnr,.ir.n  thnt  Roier.'ahin  fn  hrino.  _ _ t _ !  purchase  to  be  held  over  a  period  of 


Wo  have  no  record  In  our  files  here  preferred  support  the  Plan?  In  your  ;  structive  plan  than  that  of  the 


of  Buffalo  Canadian  Gold  Mines  Etd,  previous  issues  you  have  led  the  pub- I  mittee.  All  official  statements  pub-  point  in  connenion  5”*?  I 

land  under  the  circumstances  it  can  be  jjg,go  always  sup-  lished  by  the  committee  w-ere  given  ■'security  which  should  not  b^B  lost  , 

taken  for  granted  that,  at  the  best  ported  the  Plan,  by  the  expedient,  no  publicity  in  the  columns  of  the  paper,  T.'wTtfu  ^ 

the  .stock  of  the  company  must  be  j^om  inspired  sources,  of  giv- 'as  also  were  any  statements  i.ssued  f 

considered  a.s  distinctly  speculative.  ■  percentage  of  figures  only  by  the  dissenting  groups,  and  pro- 1  ' 

A.s.,uming  that  the  .stock  is  being  companies  com-  ceedings  at  all  meetings  whieh  were  I  ""''T  !  i  t  n^on 

offered  by  the  firm  to  wbxch  you  re-  the  effect  of  con-  held  by  the  various  dissenting  min-P""  J,  of 

;n  '  cealing  the  actual  fact  that  Belgo  orities.  This  policy  was  pursued,  I  ^^bevTor  an  ! 

would  be  to  have  nothing  to  do  with  It  preferred  had  not  a  majority  sup- j  de.spite  the  fact  that  it  was  impo.s- i  ^ ThI  t 

ha.  in  the  ra»t  wen  the  ..ahjoel  of  a  p„bll,h  statements  ^  ceplance  of  the  itroposed  plan  aoS'd  "f  "’T”'"""”  *"  •  ' 

report  by  the  Better  Busincs.s  Bureau  m-ocaniaa  vnn  whieh  v...  .u_  ‘  I  eventuality.  'r 


years. 

-A  point  in  connection  with  thi-s 


for  in  your  letter,  our  advice  to  5*”^  cealing  the  actual  fact  that  Belgo  j  orities. 


lagK!iBm.?a!iain 


Consumer  Creilit 
Aids  Electrical 
Appliance  Sales 

Consumer  credit  -on  the  instalment  plan  has 
been  responsible  for  a  marked  increase  in 
sales  of  Electrical  appliances,  which  in  turn 
has  added  to  the  consumption  of  the 
abundance  of  electric  power  available  in 
Canada  representing  millions  in  Canadian 
investments. 

The  prospective  purchaser  of  tomorrow  may 
purchase  today  through  the  Industrial 
Acceptance  Corporation  Ltd.,  who  have  a 
plan  especially  fitted  to  this  type  of  mer* 
chandise,  and  enjoy  immediately  the  com¬ 
forts  and  convenience  of  modern  electrical 
appliances. 

The  dealer  may  increase  his  turnover  with 
all  the  advantages  of  cash  sales. 

We  invite  your  inquiries  which  will  be  held 
strictly  confidential. 

INDUSTRIAL 

ACCEPTANCE 

CORPORATION 

LIMITED 
Offices  In 

Halifax.  St.  John,  Qaeboc,  Montreal,  Ottawa,  Toronto,  Hamilton, 
Windsor,  Winnipeg,  Regina,  Calgary,  Edmonton,  Vancoaver 

A  National  Service  By  a  Canadian  Company 


'has  in  the  pa.si  been  the  .subject  of  a  declined  to  publish  statements  cepfance  of  the  propo.sed  plan  would ;  ‘"A  ^  - . - -  -  - 

lepoit  b>  the  Businc.s.s  '  w-hich  were  presented  to  you  which  be  the  best  thing— if  not  the  a  y  v  1""'  a'l'i.se  you  to  add  to  your  .sub-  there  l.s  a  mortgage  and  arrears  of  m- 

|ot  .Montreal  ami  it.s  standing  11  l  e  have  disclosed  to  real  facts  of  thing — w-hich  could  he  worked  out  i  _  _  i  stantial  holdings  of  Brazilian  while,  terest  amounting  to  $950.ooo.  Surplus 

:  finaruial  community  nere  us  not  gooa.  best  know  n  !  for  the  good  of  the  Canada  Power  &  Wants  tO  Buy  Stocks.  j  in  our  opinion,  Nickel  is  not  particu-  of  inoome  over  taxes,  interest  and  op- 

^  ^  *  reasons.  Why  have  you  not  reported  ;  paper  organization  and  for  the  iiulpl  Please  let  me  know  what  you  think  j  larly  attractive  to-day  in  tho  light  of  orating  expenses  i.s  only  about  $13. 000 

Did  Britain  Sell  New  York  "**'•  Pf'cc-  Waterhouse's  report  con- I  and  paper  industry  as  a  whole.  Itjof  the  prospects  for  dividen<l.s  i»i  701/1  the  prevailing  conditions  and  the  out- 'but  it  is  regarded  as  po.s.sibie  that  ttu.s 

'  1-  V  denined  the  Committee's  Plan  of  I'c- j  was,  however,  felt,  in  accordance  •  hoWin.o.s.  I  realize  it  will  be  .some  look  for  the  copper  market.  jean  be  increased  to  $.50. non  or  more 

onort  .  organization  as  inadequate  for  Bel- j  our  conviction,  that  sharehold- 1  time  before  some  of  them  pet  back — |  We  would  sugge.st  that,  with  'he  when  biusme.ss  conditions  improve.  1* 

I  I  hear  that  previous  to  the  n'roppiny  go  Preferred?  You  have  known  this  p,.f.  jj,  jjjp  ca.se  of  any  re-organiza-  perhaps  netwr.  /  kai'c  ftceii  thinking  funds  you  presently  have  availa'ole,  is  believed  by  the  sponsors  of  the  new 

Ilf  the  !i')ld  standard  the  British  Oov-  hut  neither  you  nor  the  other  papers  '(jon  should  bo  allowed  to  use  their  d  is  a  good  time  to  buy  Brazilian  (lad  p'ou  should  buy  .sound  Indu.strial  and  'organization  that  the  building  will 


•niincnl  .si, til  short  very  lor 


have  had  the  fairness  tow^ards  the  discretion  as  to  how-  their  hold- 1 -VickW. 


I"7’.  J.  tory  to  themselves  to  make  an  ex¬ 

it  would  of  course  be  out  of  the  aniination  which  would  confirm  or 
(luc.stKon  for  the  Hritisli  government  contradict  the  findings  of  Price, 
or  any  government  to  go  .'-liort  in  the  w'aferhouse.  The  Committee  have 
slock  market.  There  have  been  re-  declined  to  permit  such  a  further  ex¬ 
ports  that  lealing  British  financiers  amination. 

sold  New  York  short  Just  a.s  it  was  Editor  what  do  you  stand 

reported  they  had  done  prior  to  the  , C;,’ 

crash  in  1929.  Itep.u'ts  such  .as  this,  •  Yours  truly, 

however,  it  is  very  difficult,  if  not  ‘  p.  W,  SHARP. 

inipu.ssiblo.  to  confirm  _ 

i  There  seems  little  to  be  gained  by 

Ford,  Noi-anda,  Cons.  Bakeries,  reopening  the  controversy  witlt  re-. 


gently.— Editor. 

Canadian  Industries. 

If  arailahic.  ic-oiiH  1/01/  please  let  me 
hare  the  following  nn  Canadian  In¬ 
dustries  Limited:  — 

Capital.  Shares  issued,  par,  subsid¬ 
iaries,  present  price  marketability, 
earnings,  past  few  years,  present 
future  possibilities. 

Your  recommend, ili-tu  as  regaMs  to 
pu  rehase. 

Canadian  Tndiistrie-.  T. united,  for 


- _  'tinns  of  file  v  1  iMiu.si  rc'-.  i.iinoeo.  rnr- 

Wnuld  ynii  please  oil--  me  your  gard  !  merly  fana  ban  Explosives  l.imited.  Is  -  "  „  I  »o.. mi  ro  ,oov  orrer  my  interr, 7/  ...  .sum  pii-.rea. 

opinion  on  the  following  slocks.  J  various  Canada  Power  k  ‘  ah'''  .  ,  ontP.-.1led  i  .inllv  In  lini.erial  Chem-  ''’our  ,=tock  holdings  are  generally  ,,0,1  Canadian  nrvelopwent  Co.  I.td.  It  would  I.e  ii.seless  for  you  Co  take 

have  10  shares  of  Ford  "A"  which  cost  etirity-hr.lders  under  the  terms  ol  tne  ,  of  Great  Britain  .-^ound  and  all  of  the  issues  appear  | /.,  ;/  the  duty  of  the  rceeieer  in  whose  any  aeiion  at  this  time  in  connection 

me  nn  per  share  Ml  shares  of  Con-  plan  recently  i; i.proved  and  now  oni>  j  Nemours  Co  worth  holding  for  their  future  poten  ;  .s-/i,„soiis  won'  pul  to  inform  with  your  I ransaction  with  McDougall 


55  .Vo.fioiiol  Breu-enes. 

2.5  nominion  Bridge. 

175  »  A.  Oil. 

50  Imperial  Oil. 

2.5  Supertest. 

$1,000  Canada  Stcam.ship  6’s. 
$1,000  Brazil  (Internment. 

$300  B.  C.  Culp  &  Paper. 

25  Hamilton  Bridge  common. 
25  Cement  common. 

25  llousird  Smith. 

150  nominioit  Sleet  B. 

20  Brru'ing  Corp. 

20  Brewing  Corp.  Prrf. 

— "Charir.s  L." 


I  public  utility  bond.s  oB  even  good  pre- j  earn  sufficient  to  meet  tho  fixed 
I  ferre'd  stocks.  In  thi.s  way  you  would  !  charge-s  including  preferred  dividends, 
be  obtaining  at  current  market  levels  I  after  reorganization, 
a  sulTstantial  return  on  your  money  ¥  -Tf  V  15 

with  pcwsihiiities  for  moderate  .stock  !  Not  Get  Certificates, 

market  appreciation  and  in  the  mean-  ,  u-ondcHng  whether  you  could 
time  If  the  issues  that  you  purcha.se  ■  follou'ino:- 

,are,  as  they  should  he.  easily  market-  ^  ^ 

able,  you  would  be  ,n  a  position  to^^,  ^ 
d  spo.se  of  the  bonds  and  preferred  , 

|.stock.s  and  purcha.se  common  stocks  |  jirnzilmn  eo.sting 

to  Xiekel  costing  ., 


when  market  conditions  jikstify  sud,  a  ^  3^;,% 

policy.  _ 

¥  ¥  ¥  ¥  ■ 

$191.37 

Investors'  Registry.  l  requested  by  ‘phone  a  day  or  ttoo 

"Can  you  kindly  let  me  knou-  any-  later  to  send  me  these  rertifirntes  but 
thing  re  Ini'e.stors  Hrgistry  Ltd.,  Tor-  I  have  not  rrreived  them.  Can.  you, 
onto,  .tic  they  rrliahlet  Wouid  yon  tell  me  whether  I  should  take  any 
advise  sending  them  a  rrmiltanrr  of  action  in  this  eonneelion?  —  "I’n- 


"  ‘  '  $5.00  to  look  after  my  interest  in  Stim 

took  holding.s  are  generally  .son's  Canadian  nrvrlnpmrut  Co.  Ltd. 


ple.rcd.” 

It  would  lie 


■seless  for  you  Ko  'ake 


.solidiUed  Bakeries  irhieh  cost  12',2  per  awaiting  formal  latifl  a  <  -h® ji  niled  States.  The 

share,  lo  shaves  of  Xoranda  which  rial  general  meoling  to  be  held  Kypio^ixe 

cost  $35  per  share.  What  in  your  month  for  consummation.  .  ,  .  |  uion  ('arlridge  Ltd  . 


e  Cempany  controls 
ip  Limited.  Ii'iui 


tialities  in  the  light  of  the  position  those  interested  as  to  what  settlement  &  Cowans  ns  all  of  these  matters  w-ill 
occupie  i  by  the  different  companies  is  to  hr  made,  lie  askrd  and  obtained  be  settled  in  due  course  by  the  cus- 


nion  ('arlridge  Ltd.  I'annlian  Fabri-  M'’  'heir  respectn 


r«i7-pl»  ri-pi**.  a6verti>lng  rates  and  detailed 
par;lcular<  gladly  furnbhed.  Consult  any 
rec.gnkad  Advarii  ing  Agency. 


Bench  AND  Bar 

'"The  Ndtiondl  Legel  Newspeper" 
222  Hospital  Street 
MONTREAL 
SI  Willcocks  Street 
TORONTO 


Ontario  Equitable 

Life  &  Accident 
Insurance  Co. 

S.  C.  TWEED.  President 
Head  Office; 

WATERLOO,  Ontario 


I  opinion  is  the  standing  and  grosprets  The  charge  nuido  in  ,'oui  ’  I  kol I  Ltd.,  p-lint  Paint  \  arnish  Ltd  . 

I !  0/  the  fhrrr  com Is  Hnkerirs  o  however,  thal  the  financial  pi^ss  n4..  I'aiiad.i.  I.td.,  Cana- 

good  eopipnny  lo  hold  for  a  eonsider-  kept  the  investing  public  ignoiant  Ammonia  Co.  I.'d.  I'linadian  Salt 

able  length  of  time,  or  would  you  ad-  with  regard  to  developments  ana  p,,  ,^,^  CanaTa-i  .'^ali  latiiipment  Co. 
vi.se  .selling  o'  the  pre.sent  prwe  and  thereby  helped  along  con.stimnialinn  ftrasselli  Chemical  Co.  Ltd..  The 

buying  .something  else,  such  ns  more  of  fhe  plan,  cannot  be  sustained  ij  Triangle  Chenibal  1 'o.  Lul.  and  Cana- 


in  their  respective  industrie.=i.  \the  amount  of  my  holding.s  but  I  have 

fn  connection  with  the  three  bonds.  1  „/>/  heard  anything  since.  Phis  was 
hiterest  payments  have  been  disoon-  i  months  ago.”  —  "Ontario.” 

'anadian  Salt  [tinned  on  the  Ttrazilian  gocernment  j  suoces.s  of  this  oompany  in  its 

niipment  Po.  |  issue  and  will  not  be  resumed  ^n  1  ^  raise  funds  to  meet  mort- 

'o.  Ltd..  The  such  time  as  the  Briti.sh  poun  is  fippm  is  on  the  sum  raised.  It 

d.  and  Cana-  '  stabilized.  The  current  marke  for  : 


,d  .1  shnrr.s.  or  probably  ilou  rowW  the  facts -at  least  insofar  as  Iho  .jjgp  Safety  I-' 


is  difficult  to  see  how  $1,50. noi)  reqiiir- 


ut  I  have  lodian,  Cord-.m  S.  Scott  of  P.  S.  Ross 
Phis  was  ^  Sons,  Chartered  .\ccountants,  Mont¬ 
real. 

ny  in  its  delivery  of  stock,  as  your 

!'t  mort-  busine.ss  was  transacted  through  the 
lised.  It  'h'awa  branch.  It  would  probably 
0  i..,noii.  take  a  da.v  or  two  to  obtain  the  cer- 


,\  sub.stan-  :  Canada  Steamship  6's  would  in-licate  '  p^,  October  27th  next  will  be  made  ""  unusual  delay  Is  in 


soipr  rhapge.s  thal  I  could  get  I  Financial  Times  is  conccincd.  Iheoiai  stock  interest  is  ai-o  lield  in  Dun-  some  doubt  as  to  whether  the  interest  available.  This  company  was  formed  dioated  in  the  latter  being  forwarded 
>»  money.— "J.  C.”  I  fullest  posr,iblc  publicit.v  was  given  .pp.p  Lubber  Co.  Ltd.  of  Canada  'on  thi.'  is.sue  will  be  maintained.  ^  I  by  person.s  interested  in  an  effort  to  '"  "  'uav  be  assumed,  however, 

stocks  you  hold  are  .sound,  to  all  meetings  of  protesting  minor!-  and  General  Motors  Corpii,  (Canadian  would  not.  how-ever.  o-onsidei  it  fWO(  ,  salvage  s,onie  of  the  assets  of  the  Stlni-  'hat  cei-tificates  will  be  now  ''■th 


Like  most  other  .stocks  the  prices  of  tics,  and  to  any  published  statements ' 
these  have  been  Repressed  .severely.  |  of  the  various  commitlees  which 
'  i'oid  remains  one  of  the  be.st  of  the  j  were  formed  hy  the  dilfercnt  groups.  . 


unpany).  policy  for  you  to  dispose  of  the.se. <ompanies,  including  the  Com-  McDougall  &  Cowans  and  registered 

The  prodiu-ts  of  the  oompany’.s  sub- ;  Issues  at  the  present  time  as  in  each  (  ^^.^pppp  Transportation  Building,  'u  your  name,  in  which  c'ise  you 


one  of  the  be.st  of  the  j  were  formed  hy  the  dilfercnt  groups.  ^  sidiaries  <-over  a  very  wide,  range,  in-  1  case  tliere  appeai-s  to  be  distinct  pos-  |  jjp,j  sfimsons  Building  and  Investment  I  should  have  no  difficulty  in  cstabll--h- 


motor  rar  companies.  Mii'siness  and  The  nel.§o  sorurity-holdcrs  especial- ,  explosives,  amniu- ;  sihilitie.s  that  the  bonds  will  ai?ainl<^'o. 

'profits  in  1930  will,  undoubtedly  .show  ly  received  particular  attention  in  pition.  railwa.v  fuses  .ami  signals,  fa- ;  come  t>ack  some  time  In  the  future.,  Inxestors  Registry  T.ld.  has  a  cap- 
a  decline.  .Viitomobile  demand  gen-  The  Financial  Times  as  Mr.  Biermans  1  bi-ikoid  w bich  is  an  uuilation  leather  '  The  B.  C.  Pulp  an  I  I’aper  iasue  ap-  i  italization  of  25, 000  -shares  of  7''k  cu¬ 


ing  your  claim  to  the  shares. 

AVith  regard  to  tho  cash  balance 
amounting  to  over  $50..  you  w-111  have 

craliy  is  awaiting  .a  return  of  greater  I  was  interviewed  on  several  occa- ;p,,.jterial,  paint,  varnish  .-ml  diico.  the  pear.s  w-ell  protected  and  could  be  held.  1  mulative  preferred  stock  of  $10  par  'o  await  liquidation  here  and  accept 

biivins  power  on  the  par'  of  the  pub-  sions  and  his  views  given  consider- 1  |j,ttci-  a  special  01101110!  ii.-cd  on  auto-'  With  regard  to  the  early  prospects  ^  value  and  eo.ono  sliares  of  $10  par  vot*!'  profKirtion  of  the  dtstiibution 

11^,'  able  proniinence  on  the  front  Iiage ,  nmhile  bodies  and  fiiriiiture,  p.vralin.  for  \  oiir  stoi  k  holdings,  these  are  ,  value  <>>ninion  stock.  Present  equity  from  the  winding-up.  that  Is  provideil 

Niranda  is  a  much  greater  enter- j  of  the  paper.  'I'he  'I'imes  was  [or  l'’i-ench  ivory  .goods,  caustic  soda  ^  dcfniitcl.s  obscure  at  the  moment  holders  in  the  building  would  receive  IhO  cents  on  the  dollar  is  not  paid, 

-irise  from  a  mining  and  [u-ocessing  j  fhe  first  paper  to  publish  .Mr.  j  and  nminonia.  fertilizer,  acids,  heavy  j  alttiough  there  are  indications  that  3,1. niio  sbare.s  of  the  common  slock  for  would  suggejst  "jj®' 

mndnoint  than  it  was  when  you  pur- j  Biermans'  eiiiphatir  protest,  M  hen.  I  {  hcniicals,  rubber  and  nulling  chenii- |  the  new  Hoover  proposal.®,  if  ihey  are  [  their  interest  in  the  property.  The  municate  v.'ith  the  iqiadator,  trordon 
■  ha.sed  your  .stock.  tiol  i  output  is  ho’vovcr.  Iho  neces.sary  majority  of  j  vals  and  dye  stuff.-.  j  ratified  materially  by  Oongre-s.s.  will  ppopo-al  calls  for  the  sale  of  15. non  Bc«ott  and  e.stabhsh  your  claim  for 

lioidina  profit.®  at  a  fairly  good  level,  niie  Belgo  lionds  were  turned  in  toj  Canadian  In  iusti-ie.s  .iiid  its  prcdcc-  go  a  long  way  towards  re-establishing  |  .shjjpe.s  of  iireferred  stock  canning  a  Brazilian  and  Nickel  ceitifica  cs. 


A,.rt»  (Per.  ri.  19.30) . $  T.81S.487 

PoUcy  . .  6  28 '*6  .5  jj 

Ini*urafn**  in  Force  .  53,677,1*))  ] 


’  hoblins  profits’^  at  a  fairly  good  lovei.  |tho  belgo  oonus  wore  luiiivu  m  mi  i  anadian  imustrirs  aivi  us  prcdCC-  j  go  a  long  way  inwams  j  sn^rr-s  nr  prrrorroo  stock  carrying  a  . . 

lint  there  is  lii.tle  profit  In  copper  Just  (hp  Protective  Committee  there  ap-  es.ssor.  Canadian  Kxplosiics.  Limited,  public  confi'ience  and  to  bringing  i>,:,nu.s  of  one  common  share  with  each  - - -  ~  " 

I  iviw.  Further  «-iirtat1nient  in  world  peared  lo  lie  little  point  in  carrying  has  ,a  long  record  of  profitable  opera-  i  about  a  reversal  in  biuslness  conditions,  j.share  of  lu-eferred  and  through  this  foal  For  Flin  Finn  Throilffh  Ba.v. 
i  production  of  copper  is  under  negotia-jon  opposition  to  llie  plan.  But  your  tion.s  liehind  it  and  ttir  balance  sheet  I'he  point,  however,  should  not  tie  lost  j  sale  some  $150,00(1  couli  lie  rai.sod  .5.  Shipments  of  coal  for  the  hTin 
I  .tion.  The  copper  market  doubtless  |  siatenicnt  to  the  effect  that  we  liad  ixisition  is  cxceptionalb  stronpf.  The  sight  of  that  for  .some  of  the  com-  new  mortgage  for  $.S.50.ooo  would  be  Mine  Northern  Manitoba,  will 

I  i-ill  iinprovc  when  the  market  forjahvay.s  led  the  public  to  believe  that  capitalization  consists  of  $42,000.,  6%,  panic.®  repre.sente<l  by  your  holding.s  placed  on  the  property  and  the  $150.-  brought  in  bv  the  Hudson  Bav 

iolhe.'  i»rodiu  :i  improve.®.  !  Bel, go  seciiriti -holder.®  supported  the'sault  Equipment  Gold  Note.®.  $4,650.-  if  will  be  a  fairly  long  climb  back,  noo  rai.sed  through  .sale  of  the  prefer-  ..gar 

Coii.-v)l:d.aicd  Bakeries.  Ltd.,  is  not  plrii,  has  ahsoltllely  no  basis  in  oon  of  an  authorized  $7, 500. non  7%  although  in  alm-ost  every  ca.se  the  ^ed  .stock  would  be  used  chiefly  to  re-  ^  _ 

■  i  only  given  a  .-dandiiig.  as  a  subsidiary  !  fact.  cumulative  preferred  stock,  615.974  position  i  i  di.stinctly  sound  and  the  tire  obligations  in  excess  of  this  i 

1  I  of  ogilvlp  l''lour  Mill.®,  but  has  Xvell  !  Turning  lo  the  complaints  of  tlie  class  ".\"  no  par  laliie  share.®  and  future  more  or  less  assured.  amount  now  owing.  IH  I  rainP  iTOTinoes. 

%stahli.shed  '  operating  baking  com-  ,  Belgo  sectirif. '-holders,  the  point  49.721  class  "B”  no  par  value  shares.  We  hardly  think  It  aJvi.sable  for  The  only  a-sset  of  Commerce  *  The  estimated  wealth  of  Manitoba 
I  ipanips  in  leading  '-I'le.®.  Baking  com- ;  should  not  be  lost  si.ghi  of  that  fig-  The  maj.u  ity  of  eta®.'  "  -stock  is  you  to  add  to  your  stock  'vimniit-  Transportation  Building  Ltd.  is  the  is  now  $1,970,000,000;  Saskatche- 
i  panic®  pa-.ied  through  an  adverse  ;  „ros  roul<L  he  prrsontC(!  liy  iiecurity-  owned  by  K.  I.  Du  Pont  De  Nemours  ment.®  at  this  time,  more  especially  building  of  that  name  which  ha.®  an  wan.  $3,047,000,000;  and  Alberta, 

i  I  vear.  due  :•>  the  sever"  declines  in  bohlers  of  all  llie  constituent  com-  Co.,  and  Imperial  Chemical  Industries,  so  long  a.®  the  Canadian  market.®  are  apprai.sed  value  of  $1,825,000  accord-  $2,406,000,000.  Alberta’s  per  capita 

j  Itlour  price.-i.  Tliey  are  operating  now  |  panics  to  .show  that  they  were  not  1  In  1927  w  hen  Canadian  Industries  .still  pegged.  Brazilian  and  Nickel,  of  mg  to  a  letter  .sent  out  by  G.  T.  Clark-  wealth  is  the  second  highest  in  Can- 


Wealth  Of  I’ralrle  ProTtnoes. 

The  estimated  wealth  of  Manitoba 


ur  price -1.  Tliey  are  operating  now  |  pgiiies  to  .show  that  they  were  not  1  In  1927  w  hen  Canadian  Industries  .still  pegged.  Brazilian  ana  mckci.  or  mg  to  a  letter  .sent  out  by  (..  T.  Clark- 1  weal 
cheap  flour  and  are  dving  better,  .receiving  equitable  treatment  under 'Ltd.,  acquired  the  old  company  —  the  course,  are  not  pegged  but  we  would  json  trustee.  .Cgainst  the  property  '  ada. 


/ 
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BIG  PROBLEMS  f] 
ARE  FACED  BY 
COPPER  MOGULS  L 

See  Sharp  Divergence  of  Opin* 


The  Silver  Question  and  Mexico’s  Gesture 


Hr  H.  S.  DEINIVr. 

C«nsultlnK  Kniclneer,  Toronto. 

Rcyrlntod  from  the  September,  1031,  FIditlon  of  the  Colorado  Sehool  of  Mlnra  Mfitcnrl'X'’ 

HE  granaries  of  the  world  are  I  men  In  high  places  and  these  are  be- 1  The  exponents  of  sil 


ions  at  Forthcoming  Confer¬ 
ence  in  New  York 

MUST  TAKE  ACTION 


bursting  with  corn,  and  ware- Isi^ming  to  arouse  attention.  Half  a  tion  claim  : 


■ - - - Bolshevism,  fommunism. 

•  y  flPt*  plunder  that  may 

5  blossom  forth  at  any  time  unless  re¬ 
lief  comes.  - 

V  ¥  V  « 

And  if  this  is  what  the  world  gels 
from  its  adoption  of  the  gold  stand- 
si  of  Minre  Mnunrino.  artj  -why  can  it  not  he  altered  ?  Why 

~  - - - -  shouldn't  it  be  altered  ?  lOven  as- 

The  exponents  of  silver  stabiliza-  suming  that  the  motives  for  the  de- 
)n  claim  •  /  monetization  of  silver  were  pure  and 


Locate  Your 
Manufacturing  Plant 


.  •  c«.  Creation,  under  the  guise  of  a  ben- 

Sihiabon  is  Steadily  Becoming  I  evolent  solicitude,  find  some  profit- 


houses  are  choked  with  -oods  vet  ago  ,Mr.  Goschen  In  a  speech 

houses  are  choked  with  «ood8.  yet  month  of 

hungry  hordes  are  steadily  Increas-  August  1876  said  “He  would  bo  a 
Ing  In  numbers.  They  stand  waiting  bold  man  who  would  withdraw  sil- 
in  despair  until  the  capitalistic  Lords  from  that  partnership  with  gold 
o  nieans  of  which  a  sufficient  sup- 


Worse  —  Inventories  IncreaS' 


evolent  solicitude,  find  some  profit-  ^  ^  at-  a- 

ih["Bllftourth?fan,o,"s  Lrl.th 


That  gold  output  is  not  increa.sing.  the  reasoning  sound  al  the  time  the  ^ 

that  after  a  few  years  all  the  dec'S'on  was  taken  there  can  be  no  n,f,r,m,n, 

evldenee  indicates  that  it  will  he-  argument,  no  two  opinions  as  to  ^  „ 

gin  to  decrease,  that  fluctuation  ‘tep'orable  and  ralastrophic  con-  Southern  Canada  Power 

irom^thJ'dav^'thrt' silv'erlJ  g^^n  S"ha?  if  rhl'^children  or?h?worid  Company,  Limited 
a  stab  lized  value  In’  ratio  to  gold,  have  their  pennies  restored  they  will  3S5  St,  James  St.  Montreal 

,  immmediately  proceed  to  buy.  This  _ _ 

Tt  was  not  fill  that  Great  jg  what  everybody  is  waiting  for.  I  v  ■■  -■ 


Company,  Limited 

St.  James  St.  Montreal 


n  Inre^  loraf  marKrt  la  wffkin 
ciiBY  arreiiat 

•—where  labour  eonrfitloniii  arc  the  beat  on 
the  Amerirnn  etontinent.  , 

*~where  RnllwaY  faoLlltiea  are  dnexeelletl. 
—where  power  In  ample  and  rellableis  * 
—where  tnxea  are  low. 

/  n// injormaiinn  rrg'irdint  rnstt,  fitit,  /«., 
gladly  sfni  on  reqytett 


w.w-w  ^  I  inur  isaiiour.  tne  lamous  isrinsn  i  wnai  everviuMi.v  10  wuiuii^,  mm.  -  ^  ^ _ 

ing  and  Further  Price-cut  I« i  ^VhP*^fam^fin?^n*icturr  nf  ^fhiTfirpn  statesman,  was  a  life-long  opponent  Britain  decided  to  withdraw  from  hawker,  retail  shopkeeper. j  t-M 

The  familiar  picture  of  children  of  the  gold  .standard.  oirculation  silver  coinage  of  950  or.  manufacturer,  producer!***  O IJ U lilt!:  1  II  tactile* ilci  I  fJWCr 


Threatened  flattening  their  faces  against  the  |  fine  and  replace  it  ^ith  debased  — 

-  P-ate  glass  of  a  candy  shop  display.  »  *  *  *  coinage  of  600  fineness  and  In  this  ^^-orkman  engineer  scientist  and ' 

N'ew  York.  -  In  connection  with  mouths  watering  and  suffering  from  j,  jgjg  Britain  ♦he  motives  ascribed  to  those  financier ’are  all  li’nks  in  the' chain  I 

the  conference  of  the  world’s  Impor-  almost  intolerable  desire,  is.  in  fi^t  adopted  the  gold  standard.  i.\,r  I  f®®PPPsible  for  this  move  are  not  connect  the  world’s  Industries! 

fant  copper  producers  scheduled  to  respect,  a  small  scale  illustra-  ^  centuries  before  that,  P"*'*’-  '♦'he  surplus  of  silver  thus  which  the  motive  power  is  wnrkj' 

.“^tart  in  New  York  at  the  end  of  this  h  the  relative  value  of  silver  was,  [  af<’umulated  was  sold  In  the  open  lubricant  is  money.  If  the! 

n«h  H  ♦  «  H  »  ♦»,  ♦♦u  a  ^  helter-skelter  into  broadly  speaking,  stable,  the  average  ’’’“’‘V’.u  addition  lubricant  is  not  properly  distributed; 

month  tt  IS  stated  that  the  attitude  the  shop,  money  paid  over,  candies  one  of  gold  ♦he  budget  of  the  t  hancellor  of  n,„g,  and  grip  and  j 

of  the  ranadian  companies  Is  one  received,  jaws  vigorously  working,  fifteen  and  a  half  of  silver.  In  the  Exchequer  at  that  time.  Other  and  finally  break.  We  are 

source  of  dissatisfaction.  Virtuaily  and  consumniation  jg3^  United  States  adopted  the  nauons  were  not  slow  to  follow  this  well  on  towards  the  latter  culniinat- 

all  copper  production  in  Canada  Is  tt^de.  But  they  had  to  have  the  standard  and  in  1873  demonet-  'J''*h  ♦he  ing  misfortune,  but  it  is  not  yet  too; 

nhtnineH  ac  a  hv  nr^HiiPt  frnm  nthor  r  tv,  •  i,  Ized  silver.  In  1873  the  German  that  everybody  had  a  surplus  of  sil-  jate  The  links  are  still  firmly  held  i ; 

obtained  as  a  b.v -product  from  other  The  bankers  of  the  grim  poker  Government  decided  to  adopt  the  yer  to  sell  and  the  on  y  buyers  were  together  and  the  dexterous  applies. '  I 


the  conference  of  the  world’s  Impor- 


and  gold  mines.  To  provide  as ’much  | scrupulous  care  and  un-  an  indemnity  of  $1,000,000.-  tion. 

work  as  possible,  the  Dominion  Gov-  |  .  “^♦hods,  have  ♦aken  00,^.  It  was  a  good  time  to  adopt  the  ratarrtfna^  tba  in- 


work  as  possible,  the  Dominion  Gov-  scrupulous  meinoas.  laKen  ^  good  time  to  adopt  the  Yo-aay  nas  peen  reacnea.  Gold  and  silver  are  the  lubricants, 

ernme.nt  is  opposed  to  curtailing  P^*°®  ♦“  corral  all  but  an  principle  since  It  called  for  the  pay-  ’^he  former  is  concentrated  in  big 

mining  operations  there.  Insignificant  percenUge  of  that  met-  mejjt  of  that  amount  in  the  metal  creases  in  gold  production  have  not  blobs  instead  of  being  evenly  dis- 

Thls  obstacle  among  others  will  ^  ♦h®”'  ^h®*"®  Z®  P®  gold.  From  1873  onwards  the  price  he*”  realized.  The  level  has  re-  fributed  and  the  latter  has  been  left 

be  met  in  reaching  an  agreement  as  j  «®f^P®  ♦com  the  8^™®-  .  All  human  ^f  gjiver  began  to  weaken.  In  1878  "Ifi®®** constant  since  1906  and  altogether  or  thinned  down  by 
to  how  to  solve  the  difficulties  of  the  hcjyg  must  play  there  is  no  choice  there  was  an  attempt  by  a  number  although  it  is  not  probable  that  there  admixture  with  inferior  ingredients, 
industrv,  which  are  due  almost  en-  I  h®  ♦h,®  stakes  large  or  small,  and  nations  to  rehabilitate  silver  ^’>11  be  any  seMous  falling  off  in  the  xwo-thirds  of  the  gold  stocks  of  the 

tirelv  to  overproduction,  according  !  ^♦’♦^■“'♦♦^’♦h®..Playcr  must  provide  but  without  avail.  British  India  P.®y^  ten  years  there  appears  to  be  world  are  owned  by  two  nations  (the 

to  some  persons  familiar  with  the  :  himself  with  chips  or  starve.  adopted  the  gold  standard  in  1893  httle  prospect  of  any  substantial  In-  united  States  with  over  40  per  cent, 

problems.  If  is  believed  that  ft  will  i  Sjnee  the  hankers  have  all  the  jgog  made  a  determined  stand  crease  in  that  period,  while  tM  fur-  prance  over  20  per  cent.)  and 

he  most  difficult  to  work  out  a  !  ^nd  since  the  players  must  demonetize  silver.  The  whole  fher  outlook  favors  a  gradual  droop-  most  of  this  gold  is  lying  in  sym- 

practicable  plan  that  at  the  same ;  have  &oln.  a  .^a.emate  has  been  world  has  been  directly  or  indirect-  *p®  tendency.  metrically  moulded,  neatly  packed 

time  will  be  acceptable  to  all  cro-  ccacned  and  the  bankers  must  eith-  jy  forced  to  accept  the  gold  stand-  In  the  meantime  the  demands  of  ingots  slumbering  in  vaults.  The; 
ducers,  which  it  must  be  in  order  to  ®r  Q'sfribute^  their  hoard  or  recog-  since  the  dominating  nations  of  the  world  for  metal  reserve  are  British  Empire  is  responsible  for  70  i 
be  successful,  in  view  of  the  many  ;  some  other  rnedium  of  legal  ten-  .jjg  world  have  the  power  to  force  growing,  and  in  masterly  fashion  It  1  per  cent,  of  the  annual  production,  i 

conflicting  ideas  and  the  different’ :  ®®'’  ♦p^  their  chips..  There  13  only  their  wills  on  the  smaller  nations,  has  been  shown  by  experts  of  the :  but  has  had  to  part  with  all  but  a' 


operating  problems  of  the  various 


one  other  medium — one  that  Is  al¬ 
ready  distributed,  one  that  the  world 


companies.  ^ 

It  is  said  that  virtually  nothing  ^  h®®  ♦'®®n  accustomed  to  for  count- 
ha  s  occurred  to  change  the  situa-  l®ss  generations,  one  that  has  been 


their  wills  on  the  smaller  nations,  has  been  shown  by  experts  of  the :  but  has  had  to  part  with  all  but  a' 
rntil  1873  the  average  price  of  sll-  engineering  and  financial  world  that  |  small  reserve.  I 

ver  was  approximately  $1.25  per  the  combined  value  of  all  the  stocks  I  Visible  silver  stocks  of  the  world 
ounce,  and  since  that  time  it  has  of  gold  and  silver  is  required  even  !  are  estimated  at  approximately  eight 
gradually  dwindled  until  in  the  pre-  after  allowing  for  silver  a  value  pro-;  billion  ounces,  at  present  market 


Tion  with  the  possible  exception  of  ®^i®r'.sbed  and  loved  and  fondled  as , -gjjj  ygj^j.  jbe  average  price  has  been  portionate  to  gold  based  on  its !  quotation  worth  approximately  two 


a  further  reduction  of  one  cent  per  i  as  treasure,  as  wealth,  by ,  j^gg  20  cents  per  ounce. 

_ .  ^i-_  au..  - - 1  rnnnrioee  Vi’inrfrciHa  nf  millinne  rxf  .  * 


pound  in  the  price  of  the  metal,  !  countless  hundreds  of  millions  of 
sinoA  the  conference  last  June  fail-  '  human  beings  and  that  medium  is 
ed  to  work  out  a  further  curtail-  !  the  gleaming  white  metal,  silver. 


weight  in  the  ratio  of  production,  and  a  quarter 


dollars,  or 


Such  world  famous  men  as  L.  S. 
.\mery,  a  famous  British  statesman; 
John  Hays  Hammond,  an  outstand- 


(to  give  the  world  adequate  money  about  one-fifth  of  the  total  gold  I 
and  credit  for  its  industrial  opera-  value.  Over  80  per  cent,  of  the 

—  . —  —  -  -rw  „  •  /-  ♦  u  I  juuu  jnava  maui  iiui  u,  ctu  uui,=>.<iuu-  tions)-consistent  with  a  normal  level  annual  production  of  silver  comes 

ment  programme.  The  effort  for  a  ,  l  be  .Mexican  Government  has  gal-  American  mining  engineer;  Sir  for  wages  and  commodity  prices.  from  the  American  continents.  I 

reduction  lacked  success  because  ;  lantly  made  a  daring,  perhaps  b  Deterding  a  pre-eminent  To-day  the  world  is  in  a  me.ss.  ¥  ¥  ¥  j 

many  persons  believed  that  more  :  reckless,  move  It  has  started  jt®  :  authority  in  the  petroleum  industry;  Prices  of  raw  materials  and  nianu-  As  previously  mentioned  the  Brit-, 

cuts  In  output  would  result  only  in  |  own  game  wuth  Us  own  bank.  Us  |  j  ^  Darling  of  the  Midland  Bank,  factored  goods  have  slumped  tojish  Empire  takes  a  major  place  in' 

increasing  the  first  cost  of  the  metal  :  own  croupier,  and  to  maae ;  Arthur  Meighen,  of  Canada,  depths  that  mean  ruin  for  producers  the  gold  industry  but  only  a  minor 

which  usually  rises  as  the  rate  of  matters  easy  for  its  peonlc  has  ^^^^  others  have  stated  pub-  and  manufacturers  and  it  is  inevit- 1  one  in  silver,  of  which  Mexico  is  the 

output  declines,  without  br.nging  ,  declared  silver  to  be  the  omy  recog- ;  plainest  language,  time  able  that  wholesale  cuts  in  wages  i  leading  producer  (with  over  40  per 

about  an  upturn  in  prices  or  mate- ;  mzed  medium  fpr  purchase  of  chips.  ^  persistence  on  are  unavoidable  unless  prices  for  |  cent.)  the  United  States  is  second, 

rially  reducing  stocks  above  ground.  I  The  gold  hoarder  in  .>Ie.\ico  must  ,  nf  mnno-metallists  and  vel-  soods  can  be  restored  to  normal.  It  I  and  Canada  third.  ! 

Since  then  production  has  been  •  buy  silver  vvith  his  gold  ♦♦  he  wants  j  fanatics  in  insksting  upon  is  becoming  plainer  every  month  that  j  Although  it  is  not  an  unfair  as-' 

running  20,000  to  30,000  tons  a  ;  to  play  in  the  game  in  Mexico.  It ,  ^dberence  to  the  gold  standard  has  the  further  we  proceed  with  the  gold !  sumption  to  say  that  the  control  of 

month  more  than  consumption  .sent  -  may  be  ''ehellion.  insubordination.  standard  the  more  aggravated  this  i  production  has  been  an  influencing 

mg  stock.®  to  the  highest  level  in  ,  but  perchance  it  is  the  heginning  ot ;  ^  ^  is  now  threat-  condition  becomes.  Those  re.spon- 1  factor  in  deciding  that  t»e  gold 

history.  .a  world  change.  ♦♦  1®  a  declaration  .  p”hriaa^  ojpeo^^^^^^^^  sible  for  the  destruction  of  silver  as  !  standard  is  the  best  one  for  the 


running  20,000  to  30,000  tons  ; 
month  more  than  consumption  .send 


;  to  pla.v  in  the  game  in  Mexico.  It 
may  be  rebellion,  insubordination. 


ing  stocks  to  the  highest  level  in  ,  but  perchance  it  is  the  beginning  ot  I  ‘  ^  ’  is  nowr‘ threat-  eandition  becomes.  Those  respon- j  factor  in  deciding  that  t»e  gold 

history.  a  world  change.  It  is  a  declaration  .  p”hriaa^  ojpeopm^^^^  .^^e  ^  destruction  of  silver  as  !  standard  is  the  best  one  for  the 

Shutdown  .Solution,  of  defiance,  to  the  mono-metallist,  horrors  that  for  deva.sta-  money  may  now  take  stock  of  their ;  world,  it  is  equally  just  to  claim 

At  the  June  conference  some  pro-  1  ?  ”  ‘  ^  ®  ’  !  ting  destruction  of  life,  property,  and  handiwork.  ('ertainly  they  have  all ;  that  the  fallacy  of  this  decision  has 

ducers  were  of  the  opinion  that  a  ,  j  economic  equilibrium  would  be  un-  ihe  gold,  but,  like  the  miser’s  hoard.  |  been  amply  demonstrated.  Thena-, 

complete  shutdown  of  mines  for  a  ,  ‘I"  ■  precedented.  This  is  not  a  wiM  doing  them  or  anybody  else  tions  producing  the  gold  and  silver 

few  months  until  stocks  were  re-  l'®”  disastei .  i.  ut  J*  ®  ®>mptom  or  socialistic  idea  that  much  good.  Everybody  owes  them  <io  not  retain  possession  of  it.  Amer- 

duced  to  a  normal  working  ba.sis  1  ®‘ z®®  ,  ,*.,!  is  born  of  class  hatred  or  anti-cap-  money  but  since  gold  is  becoming ;  jpa  is  a  small  producer  of  gold  but 

was  the  only  practical  solution  of  the  '®-®  ®‘  j®®  imie-nonourM  ^  ,  1  italistic  conviction.s ;  it  is  not  propa-  more  and  more  scarce  the  prospects,  holds  the  largest  stocks.  India  and 

overproduction  problem.  This  ^ ®  ,®®  ♦“®  ' I  ganda  for  the  silver  producing  conn-  of  re-paynienf  become  correspond- I  China  produce  very  little  silver  but 

objected  to  strenuously  by  some  in-  !  ®®  ®'  ®  _  "  ®®  ^*'®.  J®®  trie.?,  .md  it  i.s  not  intended  as  a  do-  'ugly  less,  and  it  is  safe  to  say  that  for  numberless  years  have  been  eol- 

leresis  on  the  theory  that  it  would  ;  bl®®ding  to  death  in  the  grip  of  this  rriment  to  the  use  of  gold  for  credit  t*  drastic  revision  of  the  present  lecting  and  hoarding  silver.  The 
just  clear  up  the  situation  so  that  '  ®®m®. /^♦®*®®^  octopus.  ,  or  currency  purposes.  These  lead-  standing  of  international  debts,  the '  fortunate  producer  of  an  article  that 

when  production  in  Northern  Rhode- '-'J'®  hark  our  moaet .  .  .  jj^  industry,  politics  and  fin.-ince  mobility  of  credit,  and  the  character  :  is  in  demand  sells  it  to  buv  those 

sia  started  in  a  big  way  early  next  .  Restore  to  s.iver  it.s  rightful  p.ace  j,jg^  of  currency,  must  be  made  before  things  that  he  does  not  produce, 

year  tl-at  section  would  reap  thfc  ad- ,  I®  .^®®"®ria  s  currenct  -  l^®- ;  be  swaved  bv  mere  iicrsonal  sonti-  the  world  can  be  happy  and  pro.sper- ;  This  is  the  spirit  of  trade  and  of 

vantage  of  a  .shutdown  without  I'^r- |  ®®'‘®  '®®  i  ments.  They  arc  clear  sighted,  long!®®®  “sain.  ,  mdustriali.sni. 

ticipating  in  it.  .\r.otlier  argument  r _ .  ^  .  ® _  ®’  -euncu  to.  yjsioned  men  who  ,irr  looking  for  »  ¥  ¥  ¥  j  Therefore,  if  silver  is  restored  to 


clear  up  the  situation  so  that  '  ®am®  ruthless  octopus 


when  production  in  Northern  Rhode- :  bark  our  monet .  .  .  L-g  industry,  politics  and  fi 

sia  started  in  a  big  way  early  next  ♦♦  ®  ®r®  to  mher  it.s  rightful  p.ace  j 

year  that  section  would  reap  the  ad-  , '  I  '  •  ~  ’  h®  swaved  bv  mere  jicrsonal 

vantage  of  a  .shutdown  without  par-  ®nite  the  ditorred  gold  and  ■'•'®f  m  ,  „,pnfs.  'Thev'arc  clear  sighted 
ticipating  in  it.  .\r.otlier  argument  the  sacred  union  that  reigncJ  for 

v.  a.s  that  operations  would  have  to  be  peace  in  the  world  and  the  gr 

resumed  on  a  low  basis,  which  would  supporters  of  the  ravisned  Uie  greatest  number 

result  in  increasing  the  cost  of  pro-  wnite  metal.  '  The  action  of  the  Mexican  G- 

rtiir-tinn  nr  else  the  same  unhealtuv  And  It  is  not  only  from  the  weak  i_  c*..r.a 


ments.  They  arc  clear  sighted,  long 
visioned  men  who  ,irr  looking  for 
peace  in  the  world  and  the  greatest 


duction.  or  else  the  same  unhealtiiy 


The  action  of  the  .Mexican  Govern¬ 
ment  in  leaving  the  gold  standard  is 


statistical  position  soon  would  exist '  depressed  That  the  cry  conms,  j,pj,p  watched"  bv  the  rest  of  the 
.a^ain.  I  ®®^  ♦i'®'®  ’h®  P®®'’  and  humble.  hr«=,thmc=  it 


the  world  can  be  happy  and  pro.spcr- :  This  is  the  spirit  of  trade  and  of 
ous  again.  .  Industriali.sni. 

¥  I  Therefore,  if  silver  is  restored  to 

To-day  the  vast  majority  of  people  I  '♦®^  place  as  money  what  would  hap- 
aro  openly  snd  in  expression,  dark  P®”  '■  Deha.sed  coinage  and  small 
worn  look  that  bespeaks  plainly  of ! utitcs  would  at  once  be 
rings  under  the  eyes,  and  a  tired  "ilhurawn  from  circulation,  and  the 


.■\ii(i  even  among  those  who 


nations  of  the  world  would  become 


aeain.  !  »  '‘uaiun;,  with  breathless  interest.  It  rniiv  imurli  anrl  in  e-enenl  nrp«ent '  P".''®'  ®  ®f  silver.  S.  R.  Panton  has 

Some  persons  in  the  industry,  in-  ;  .  “  ®  is  difficult  to  know  whether  the  step  ;,J,  aspect  of  "aietv  there  is  a  large  ®fi»t®‘l  iPai  many  of  the  nations  have 

eluding  the  Belgian  group  operiting  i  ♦^®;.  ♦♦^®  t,  h  a  Pa.s  been  taken  in  theNeeth  of  oppo-  nercentage  whose  seeming  tianniness  I  no  silver  stnck.s,  China  has  only 

the  large  Katanga  mine  in  Africa  sition  from  other  nations,  or  wheth-  fs  ai^on  the  surface  and  w  o.Tfom  ®®®®8h  t®  s'iPPly  h®r  P®«Ple  with  .33 

an  important  American  interes*.  d®  the  chorus,  p,  sustained  by  a  pre-ac-  he  benefi t  ot  th^  0^100^^^^^  cents  per  capita;  Mexico  onlv  17 

not  believe  the  production  end  is  so  which  i.s  becoming  ^  and  more  first  ef-  sJems  ut  be  a  thin  TsSse  for  a!®®®^®.  «®d  ®®  ®®-  Of  thirty  Euro- 

preponderanily  important  m  the  so-  •  ^  ♦**♦  wnthin  her  own  boundaries  will  gna^yino  unrest  a  cloak  for  fear  to'P®”®  nations  reported  nineteen  have 

hition  of  The  industry's  difficulties,  every  corner  of  the.  earth  may  be  r„rtPii  f>-mn  ^®®"'n'-  "nrest  a  doak  for  fear  to  •  ^ 


preponderanily  important  in  the  so¬ 
lution  of  The  industry's  difficulties. 


lution  of  The  industry  s  aiiiicuiues.  ; .,y..,ei  1.,  me  ear-u  ma.v  oeibe  to  curtail  imports  of  gr>od.s  from  nhsVurc  a  woH 

and  put  con.siderable  emphasis  on  heard  the  commanding  voices  of  |  „ther  countries  and  simultaneously  desnaGing  s3 

marketing  schemes.  The  rank  and  | - - .  expand  the  development  of  her  q-i,.  masses  • 

file  of  the  industo'.  however,  is  op- ;  own  re.sources.  and  provided  she  is  „u  window4'nf  Vhe ’world "waiT  I  world  is  to  average  $4.00  it  would 

posed  to  attempting  any  solution  while  producers  here  are  operating  '  allowed  to  proceed  on  her  way  with-  :®;  ‘for^the  restora  ion  of  Their '‘ak®  ‘he  whole  of  the  present  visible 

along  these  line.s  because  of  me  at  about  3o  to  40ri  of  capacity.  join  interference  or  persecution  by  monev —hundreds  of  millions  Tfi®*®®^  of  8,000,000,000,  ounce.s  at  $1. On 

disastrous  results  in  the  past.  May  Seek  Tariff  Relief.  the  leaders  of  the  gold  standard  Sv  bav®  ‘he 

ommon  thTt  Producers  in  the  United  States  !  ®’®'®’®®"‘  ‘♦’®';®  ''■®®W  appear  ^  it  was  good ‘money  for  countless  Most  people  are  not  well  informed 

a  munrin  iTTe  l^riTTndTarly  "^id  to  have  about  reached  the  !  '•®^®®®  f®®  helipnng  that,  the  generations.  Their  fathers  and  ®®  ‘h®  '®‘'®'-  q®®®‘i®®.  Kven  illus- 

wa^  rrti  resnons^^^^^  point  at  which  they  will  not  let  their  |  r®®®'  ®  ®f  her  ®fforts  to  escape  from  grandfathers  and  their  ancestors  trim, s  bankers  and  financiers.show 

nrTU.  unset  ement  in  the  industry  ’’®  ♦«‘‘®”  ♦'■®™  ♦h®'®  m’lefin-  ‘he  strangle-hold  of  prevailing  mon-  ..^ed  it  back  in  the  ages  past,  and  a  lamentable  ignorance  of  .some  of 


ha.s  been  taken  in  theNeeth  of  oppo-  percentage  whose  seeming  happiness  ®®  ®''vpr  stocks,  China  has  only 
sition  from  other  nations,  or  wheth-  jj,  g])  r,n  the  surface  and  worn  for  ®®®®^h  to  supply  her  people  with  33 
er  Mexico  is  sustained  by  a  pre-ac-  (f,e  benefit  of  the  on-looker  u  |  cents  per  capita;  Mexico  only  17 
quired  tacit  support.  The  first  ef-  j-eems  to  he  a  thin  disguise  for  a;®®®‘®'  ®®-  ‘h'rty  Euro- 

fect  within  her  own  boundaries  will  gnawing  unrest,  a  cloak  for  fear  to  P®”®  nations  reported  nineteen  have 
be  to  curtail  imports  of  good.?  from  nhsnirfT  a  worirf  of  aormw  snH  a  I  than  50  cents  and  most  of  them 
other  countries  and  simultaneously  dSaRinT  a3  from  zero  to  25  cents.  In  1893  the 

to  expand  the  development  of  her  masses  are  .standing  outside  ♦'^®’‘®'^  states  had  $9.20.  and  if  the 


DeveToTLnrof  the^^^  P'-®ducer.s  at  the  scheduled  0®®  ®f  ‘he  ®iost  striking  contribu-  ^  J  in  the  minds  of  those  who  ought  to 

s  rn  deirsHs  and  proLhlT  the^  :  ®®®f®'-*n®®.  “  ‘®  believed  a  deter-  “®n®  ‘®  'h®  literature  on  the  subject  know  better  that  if  silver  be  .stabilized 

nonam  Tm  per  properUes  of  mtpr-  ®”®f,'l ,  ♦’®  ♦"  ■?«♦  ”  i <'®®j:'^"^'®®  P®rez  Duarte,  (  on-  wildered.  Not  oven  vaguelv  can  «♦  Per  ®®®ce  the  world  would  be 

na  oTal  NiXl  rouTrha  e  tariff  aw  enacted  as  quickly  as  j  ®®l"ng  Engineer  of  the  Treasury  j^cy  understand  the  arguments  of  promptly  flooded  with  the  metal. 

TavT  i.  'iT  Tai.1  had  copper  p”^  An  analysis  of  figures  for  I  rwtmen^l^  of  ^  1  nder  the  paunched  .smiling  gen-  ''‘hi®  i®  ®herr  nonsen.se  and  many, 

nnt  v.'t.on  l.l i shed  in  s'ich  a  high  ®'^^'‘  J®*‘rs  shows  that  until  j ‘i‘>o  rif  The  World  (  nsis  and  the  ,|pman  who  telKs  them  he  has  done  "rifers  have  exploded  the  idea,  by, 

aTtif  ciaT  LvT  ^''^'^11928  exports  of  copper  greatly  c.x- !  Depreciation  of  .Silver"  he  submits  a  Ihj"’ ^./,heir  ^d  Z  of  the  kindt  ®howing  that  the  bulk  of  silver  out- 

considerabb-  dissatisfaction  px- ' D'-®  they  j  ®‘a‘eni®nt  ,‘ha‘.  from  the  .statistica  pess  of  his  heart.  They  cannot  fol-  PU‘ i®  genetically  associated  with. and 

ists  in  the  industrv  herau.se  of  'he  '"■®re  almost  equal,  while  in  ’P"®  '®'- '  low  him  when  he  explains  that  the  ®’®®‘  fluctuate  with,  the  production 

.  urtailment  agreement  entered  into  P®"^.f  of  a'"  ‘h®^®  ♦"®''®®«®<1  ;^.®®i®®'f 

last  November  There  is  a  feeling  '^®'®*'®  f®®®  ‘I'®  ®‘  >®®-®  '®'i®  Kir  published,  recognized  as  monev.  f"r  base  metals  means  expanding  in- 

tbat  the  Kantanaa  group,  to  "’hirli  ’  onnprT  Pt  '  MoV^^IiTtMo  H  •  "♦’'^®''  P®®'«®  ®f 

was  allowed  a  monthiv  output  of  ®®PP®r  metal  in  several  ®i®®'‘'®- ;  gold  the  people  of  the  world  are  money.  One  writer  has  shown  that 

22  000,1111(1  pounds,  got  more  than  jig  P'^®'l®®®r®  baye  turned,  the  ®i‘*'  k®‘ ;  ^  ^  Tn  u  •’  ‘’e“®r  ®ff-  '♦'P®  humbler  in-  ®'l'®r  production  will  have  to  be  ac- ' 

share.  I'ntil  I'tjo,  the  most  copper  T-  7  a  f’'’'  i  T.vhtf?  ni«  hv  dividual  of  the  East  has  seen  gold  <'elerated  to  offset  the  dwindling 

that  Kantaga  ever  produced  was  ”  1’®"®^  '®  ‘.f’®  'f®®'f^‘‘®  I  ®  in  the  temples  or  In  a  pas.sing  gold  supply  in  the  years  to  come,  and 


by  agreement  or  negotiations  with  1  ®®®®®®®- 
foreign  producers  at  the  scheduled  '  Dne  of 


it  is  only  a  commodity,  like  tin  or  ®®^  there  is  a  popular  idea  prevalent 
copper  and  worth  only  a  few  cents M®  ‘f*®  minds  of  those  who  ought  to 


per  pound, 
wildered. 


They  are  dazed  and  he- 
Not  even  vaguely  can 


know  better  that  if  silver  be  stabilized 
at  $1.00  per  ounce  the  world  would  lie 


bast  .November.  There  is  a  fecliug  ,  '  '  ,  .  v  ,  j  , 

that  the  Kantanga  group,  to  which 

was  allowed  a  monthly  output  of  ®’®^f'  ,  '® 


22,000,1111(1  pounds,  got  more  than  its 
share,  i'ntil  19:]o,  the  most  copper 
that  Kantaga  ever  produced  was 


.No  real  market  has  existed  for  .  His  proposal  in  the  main  i.s  to  re- 
eopper  metal  in  several  months.  !  -store  silver  to  it.s  no.ninal  place  over 
Producers  have  turned,  the  market  i  0  period  of  years.  In  other  words. 


over  entirely  to  the  custom  snielter.i  :  f*®  would  bring  silver  bark  to  its 
at  7  cents  a  pound  in  the  domestic  i  rightful  place  by  degrees  in  prefer- 


25000,000  pounds  a  month  but  it  is  ®®n‘racts  .“*'®''®  ^  glimp.se  as  jewelry,  among  the  dec-  “>®  danger  may  he  one  of  shortage 

asserted  that  before  the  curtail- ®f  ♦>®«®7*”  ®*- h- '’‘'I®''®  orations  and  trappings  of  princes,  rather  than  flooding.  z, 

nicnt  conference  la.st  N'oven  her,  ®"!®  soon  or  at  the  end  of  the  v ear  ■  gin  hj  stipulating  that  the  process  never  had  anv  of  it  and  '•’h®  Point  is  that  remonetization 

production  .iiimped  to  :«JWO,000  i  Y®  aspired  to  wealth  that }  ®®d  .stabilization  would  in  itself; 

pounds  a  month.  .-Vs  a  result,  the  storing  their  output  As  eus-  period  of  twentv-fi\  ,  j  ai . .  and  in  necessitate  the  possession  of  oreate  an  enormous  and  immediate 

kantanga  mine,  in  which  the  Bel- j  1  ®®'®«  ®f  «®'d-  Th®  ^r'*®  '•®®l“y  of  demand  and  on  that  score  there  is 


.  .  _ I  well  supplied  with  metal  at  7  cents  a  '  the  price  w^ould  be  raised  evenly  fu  ‘  ^  ^  r  *»  '  ^  Inn  irmimH 

gtan  Gosernment  J  ®®®‘;®1®E ;  pound,  producers,  if  they  should  |  and  definitely  on  a  ratio  basis  .so  s-  rT-'’!  Tbrmor 

he  voting  .' etc  .  s  o  ovc.- riiri  '''®®‘-  ’®  ^®“  ^®'''  ®®PP®r.  would  be  |  that  the  investor  in  silver  at  a  price  ..jition  ^  h-  ''^'"ithe  whole 

almo.st  as  mt.eh  copper  as  it  ever  did,  ^  7  beginning  a.s  low  as  40c  per  ounce  '®”'-®  .h'«  "wn  ‘h®  « hole 

. .  =  a  pound  or  less.  Unless  demand  and  rising,  say  to  $1.00,  at  the  end  I  K  set  ?or  , s 

Picks  UP  suddenly,  indications  ere  |  of  the  term  would  receive  a  proper 


ground  for  doubt, 
be  monumental  feature  is  that 
whole  world  would  be  stirred 
an  instant  activity.  The  .stage: 
?t  for  the  greatest  transformation 
le  ever  designed,  and  even  the' 


Industrial  Area 


CHAIN  LINK 
FENCE 


Tor  factories,  schools,  tennis  courts, 
lawns,  partitions,  manufactured  and 
erected  complete. 

Write  for  catalogue  and  e.ftlmate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MO.NTREAL 


Atlantic  Sugar  Refineries 


S.4INT  JOHN  -  N.B. 


General  Offices 183  McGILL  STREET 
MONTREAL 


THE  CANADIAN  IMPORT  COMPANYLimited 

MONTREAI.  and  QUEBEC 

Bituminous  Coals  Anthracite 


SYDNEY  (  Cape  Breicni  welsh  anthrac 

Finest  Bunkerinfl  Facilities  on  the  St.  taurcnce 


Anthracite 

I  ,  : 

British  Coal  Corporation’s 
Genuine 

WELSH  anthracite  • 


Woods  Manufacturing 
Company,  Limited 

Juie  and  Cotton  Bags,  Hessian,  etc,.  ’  , 

MONTREAL  -  TORONTO  •  WINNIPEG. 


Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
"Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
empire  COTTON  MILLS,  LIMITED 
WELLAND 


Dominion  Textile  Co  ■f  Liimited 

- MONTREAL - - - 

Manufacturing 

PRUE  PRODUCTS, 


All  Lines  of  IVhifo  tind  Grey  Uoftons,  Trinfs,  Sheetinga, 
Shirtings,  I’illow  Cottons,  Longclotiis,  Cambrics,  Pucks, 
Bags,  'rwills.  Prills,  Quilts,  Bureau  Covers,  TowcLs  and 
Towelling,  Tarns,  Blankets,  Bugs,  Twines,  Narrow 
Eabries  and  uiimeroiis  other  lines  used  by  maiiiifactiirers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


, he  .did ».;!;» rrjk,;  /i.,.  ke.p  ,’hr„.,"i. 

consumption  co-operating  producers  a  change  in  the  price  might  exercise  "’®  ®®'  evekv  da’v^VhouLnds^  of  neonTc^^^ 

will  have  to  cut  their  yield  about  a  disorganizing  influence  iu  the  en-  '  ®  •  Orient  are  dving  of  starvation  anrf 

30,000  tons  monthly  or  about  33  1-3%  tire  market.  His  alternative  pro-  A®'‘  ‘he  Westerner  ibecausc  the  ,ac'  kf  thkTo 
further.  Consumption  appears  to  be  posals  are  carefully  drawn  and  ap-  '‘“'®  'r'^k  of  the  mono-metallist  lias  the  Wokt 

showing  few  if  any  signs  of  increas-  parently  are  well  worthy  of  c.arcful  “®‘  alone  the  people  of  tlic  ,,vp,.  con<>p‘stert  stoi-ek  ^  rive  twi!. 

ing  soon,  and  consequently  many  consideration.  j  Orient  and  the  Latin  races)  is  feel-  ...pj,.  „en“nikl  r  Ik  kaTk.  k 

producers  oppose  the  making  of  fur-  jt  ^  i '®’^  “'®  pinch.  Unem])lo.Miient  is  '  .  f'®  ‘®®ni  ®at  and  he 

ther  sacrifices  for  the  benefit  of  the  '  j  rife  and  is  even  invading  the  ranks  ,  eonsunimate  tlie  big 

non-co-operating  copper  mines.  The  arguments  put  forward  by  the]  of  the  sheltered  classes.  The  highly  ‘'®®®. 

As  a  result,  many  in  the  industry  supporters  of  the  gold  standard  gen- j  skilled  worxmeii  iu  proteeteil  indns- j 
favor  gradually  eliminating  the  high-  erally  have  been  based  on  tlie  preni- j  tries,  tlie  civil  servant,  (he  iiolice,  ilie  POT  \T0  YIELD  HIGlIEIt 

cost  producer  by  letting  the  price  de-  ises  that:  mininiclpal  officers,  the  clergy,  anil 

cline,  w’hich  would  turn  the  market  1.  There  is  a  sufficiency  of  gold  for  inuiiiuerable  otliers- arc  all  affected.  Ottawa.  The  jireliminary  eslini- 
over  to  the  low-cost  operator.  It  is  the  world’s  credit  requirements,  Tlie  bread  queues  in  ttic  United  ate  of  tiie  yield  of  potatoes  in  Can- 

held  by  those  interested  that  no  rea-  and  the  use  of  the  one  metal  only  St.ate.s  are  more  frequent  and  longer,  ada  in  l!i;;i  is  55,535,1)00  cwt.  from 

son  exists  for  low-cost  domestic  pro-  is  calculated  to  siniiilify  finaiieial  and  grave  apprehension,  for  the  wel-  576,200  acres,  or  96.4  cwt.  per  aero, 

ducers  to  make  severe  sacrifices  problems  of  international  cliarac-  fare  of  the  needy  iu  the  coming  win-  as  comtiared  with  18,241.(190  ewt. 

while  others  are  not  willing  to  do  ter.  ter,  is  felt.  In  Canada  tlie  Prime'  from  571,300  acres,  or  84. (  cwt.  per 

their  share.  Consequently,  the  sue-  2.  The  fluctuating  price  of  silver  Minister  recently  asked  foi'  a  free  acre  in  Pi:;o  and  11. 717, 380  cw  t.  from 

cess  of  the  conference  is  not  defin-  subsequent  to  1873  was  a  con-  liand  in  dealing  willi  rvy<ef  of  tincm-  552.127  iiercs.  or  81. o  cwt.  |icr  acre, 

itely  assured,  it  is  argued,  and  it  is  stant  cause  of  agitation  and  dis-  ploynieut  to  cope  with  the  c.xpected  the  average  for  ttie  five  years  1925- 

doubtful  if  the  meeting  w'ill  work  out  turlianco  in  Uic  Orient  and  if  all  j  terrible  conditions,  and  it  i.s  a  no- ;  29.  By  provinces,  the  average  yield 

as  expected  by  some  persons  not  the  world  could  be  brought  to  the  torioiis  fact  that  the  governmeiit.s  of  in  cwt.  per  acre  are.  in  order  as  fol- 

thoroughly  acquainted  with  the  in-  gold  standard  these  agitations  j  all  the  western  countries  are  per  l  lows,  with  last  year's  figures  in  brac- 

dustry,  would  cease.  |  lurbed  and  deeply  apprehensive  over  ^  kets:  Quebec,  119.0  (81. 1);  Britisli 


,u%-Vo  a  dulk'  fe“eiini’of  re-1  be ‘e'nl'i’;elV  d'rssiTatedJ  kker'^  oV-'^’Nk’va^Scotia ’%"() 

lat  promises  presently  to  '♦  J?!|;®'.  h®  remonetized.  I  (,07.0,;  Pr/nVo  'lOdw^rd  I’sland  ’  92:o  kvek  fho’  k93k'' figures  AssJSm 

o  something  more  dan- ,  ‘he  Mexican  experiment  a^^  Ontario  85.0  (69.0):  Alberta  kir  faxat  o  Spores  ‘f^f  ov 

Why  he  a.sks  him.se  f,  aPPlad  (hem  for  tbeir  pluck  and  ^  gj.q  (S4.0) ;  Manitoba  70.0  (83.8)  and  amount  tHl  2  775 
en  d  ends  refuse  to  inkehnitiative— but  why  keen  the  multi-  u-?  a  /cor\  anumms  to  .>i^,/ as  compaitu 


HIGH 

above  the  sea 

Pace  the  Captain's  'Walk,  at  the 
top  of  Chalfonte-Haddon  HalL 
Look  out  over  the  sea  .  .  .  watch 
the  .^heeling  gulls  .  .  .  breathe  the 
invigorating  salt  tang  of  the  air. 

Come  to  the  shore  now  —  at 
the  best  time  of  the  year.  The 
casual  informality  of  Chalfonte* 
Haddon  Hall  gives  a  pleasant 
background  to  your  visit.  Flay 
squash,  golf,  ride,  or  just  loll  in 
a  chair  on  the  ocean-derk.  Come 
down  to  Chalfonte-Haddon  Hall, 
to  the  sun  and  the  sea,  and  get  a 
new  grip  on  things.  Reasonable 
rates.  Write  for  information. 
American  and  European  Plant 

CHALFONTE- 
HADDON  HALL 

ATLANTIC  CITY 
Leeds  and  lAppineott  Companr 


geroiis.  "W  hy.  he  asks  him.self, 
“.should  the  gold  gods  refuse  to  lake 
my  money  in  exchange  for  the  ne¬ 
cessities  of  life  ?" 

And  the  Westerner  (because  (he 


the  gold  gods  refu.se  to  take |  initiative-but  wh.v  keep  the  multi-  Saskatchewan  67.0  (68.7‘). 
ev  in  exchange  for  the  ne-i‘®®t‘8  starving?  It  is  claimed  that' _ 


every  day  thousands  of  people  in  the 


for  lack  of  those  necessities  that  wel 


a.s  given  way  to  a  dull  feeling  of  re-  Mnif.doubt  wil  be  entirely  dissipated, L.jp^  iqqq  (121.9);  Nova  Scotia,  96.0 
mtment  that  promises  presenlly  to | 'f  silvm^  should  be  remonetized.  I  (,07.0);  Prince  Edward  Island  92.0 
Bvelop  info  something  more  dan-,  Watcli  the  Mexican  experiment  and 105.0) ;  Ontario  85  0  (69  0):  Alberta 


with  $12,215,390  for  1931.  To  the 
1931  figures  must  be  added  taxalde 


Orient  are  dying  of  starvation  and !  SllDBL'RT  ASSESSMENT  HIGHER.  M”®®,®’®®  a'Ti®®®“ns  ♦«  $165,838.  The 


total  assessed  value  of  propbrty  '  In 
.1.  A.  Lcmieiix,  Slid-  Sud'bury  amounts  to  $15,423,276,  'of 


of  the  West  are  locking  up  in  our  Sudhury.  —  .1.  A.  Lemieux,  Slid-  Sudoury  amounts  to  $15,423,376,  of 
over-congested  stores.  Give  them  I  bury  assessor,  who  ha.s  just  com-  which  land  and  buildings  amountir:.'; 
their  pennies.  Let  them  eat  and  he!  P'®‘®f‘  “i®  ♦“32  assessment  roll,  an-  to  $2,617,900  are  exempt  from  taxa- 
clothed;  let  us  consummate  tlie  bigi  nounces  an  increase  in  the  assessed  tion. 

trade.  *'  ' 


POTATO  YIELD  HIGlIEIt. 


over  to  the  low-cost  operator.  It  is 
1  held  by  those  interested  that  no  rea- 
I  son  exists  for  low-cost  domestic  pro- 
j  ducers  to  make  severe  sacrifices 
j  while  others  are  not  willing  to  do 
•  their  share.  Consequently,  the  suc¬ 
cess  of  the  conference  is  not  defin¬ 
itely  assured,  it  is  argued,  and  it  is 
doubtful  if  the  meeting  w'ill  w'ork  out 
as  expected  by  some  persons  not 
thoroughly  acquainted  with  the  in- 
‘  dustry. 


“The  World's  Favorite" 

LOUIS  ROEDERER 
j^CHAMRAGNE 

'  Sold<by.  all, leading  ^Clubs  and  ^Hptels- 
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Pioneer  Gold 

MINES  of  B.C. 

Sylvanite 

Ttto  nrold  producer?  of  Im¬ 
portance.  The  affairs  and 
outlook  foT  these  com- 

ftanies  are  fully  discussed 
n  the  current  issue  of 
Our  )fininf;  Chronicle. 

We  irill  ffladly  mail  copies 
on  re<|uest. 

F.  J.  Crawford  &  Co. 

MembrrM  stnnilnr.l  Stock  and 
SflnloR  nxchaoRc 
11  JORDAN  STRKRT.  TORONTO 
ADcInIde  0461 


GOLD  AT  A  PREMIUM 

MOSS 

GOLDMINES 


It  is  anticipated  that  this 
Company  will  come  into 
production  by  the  end  of 
this  year.  Send  foi  latest 
progress  report. 


F.W.MACDONALD&CO. 

Memberj 

Clandr.rd  Stork  and  M  n  or  K.vchange 
Moiifp-al  Curt)  Market 

13r»  (  rci?  St.  W.  38  King  St.  W. 
MONTREAL  TORONTO 
•Mn.  7785-4121  Elgin  6265 


BUY  THE  GOLDS 

The  fliridend  payinit  prold 
stocks  are  both  secure 
onl  spccnlatire. 

SECCRK  in  (hat  they 
yield  from  4%  to  12%  af 
present  prices. 

SPIid’EATIVE  in  that 
they  offer  an  unparalleled 
opportunity  for  market 
adinncement. 

H.  BURRY  &  COMPANY 

MINING  SECURITIES 

11  Kins  Street  W.  Toronto 

NVa.  SUll 


CANADIAN  ENTERPRISES 
LIMITED 

Developing  Gold  Properties 
Keefer  Bldg.  —  Montreal 

VENTURES  DRILLING 


1 


NEWS  OF  MINING  AND  OIL  SECURITIES 


GREAT  BEAR  AREA  McIntyre  Skew^  Substantial  NORANDA  MINI 
PROVES  VALUABLE  tncreaseJnQ^terl^roduction  OPERATING 

SOURCE  OF  RADIUM  FULL  CAPi 


I  auuKU  ur  nmm 

i  -  Mines  for  the  second  quarter  ended 

Engineers  Report  States  There  September  30th,  1931 ,  showed  sub- 


I  is  Also  Rich  Silver  Over 
Remarkable  Widths 

TONNAGE^  ESTIMATE 

Mr.  Spencer  Places  Quantity  of 


stantial  increases,  as 
with  the  correspondin 


Torontn  Bureau  The  Plonnclal  Times, 

Gross  income  and  net  June  30th  that  the  new  mill  was 
McIntyre  Porcupine  brought  into  operation,  when 

h.^ToS.'^sh^iTe’d^^uS  interruptions  to  milling  ore  in  vol- 
^ases,  as  compared  nme  were  Inevitable.  It  speaks  well 
responding  period  a  i  for  the  manner  in  which  the  change 


NORANDA  MINES 
OPERATING  AT 
FULL  CAPACITY 


Doherty  Roadhouse  Co. 

MEMBERS 

STANDARD  STOCK  &  MINING  EXCHANGE 


Mining  Securities 


.'.ear  ago.  During  this  period  ton-  j  over  was  bandied  that  output  was  so 
nage  at  the  new  mill  was  gradually  well  maintained.  This  change  over, 
stepped  up.  'Fuller  'benefits  from  however,  was  responsible  for  slight- 
this  will  be  shown  in  future  quar-  ly  higher  operating  costs  and  a 
fers,  as  it  was  only  recently  that  |  small  decrease  in  net  earnings  for 


Current  Income  Is  at  Rate  of 
Approximately  $10,000,-  j 
000  Yearly  j 

NO  STAFF  REDUCTION  ■ 

Both  concentrator  and  smelter 


170  Bay  Street 
Toronto 


HAMILTON 


reet  Royal  Bank  Bldg. 

)  Montreal 

KIRKLAND  LAKE  ST.  CATHARINES 


D-ruIi  J  T  •.  L.  anything  like  capacity  output  was  the  first  six  months.  The  compara-  „  "  «  „nV 

Pitchblende  Available  at  4,-  attained.  I  five  statement  for  the  six  months  is 


Net  earnings  before  depreciation  .. 
•Decrea.se. 


000  Tons  —  Development  If  during  the  quarter  ended  i  as  follows: 

of  Simplest  Character. 

-  Gross  income . 

The  statement  of  Hugh  S.  Spence,  including  development 

of  the  Ottawa  Department  of  Mines, 

,  .1  Dess  prov.  for  taxes . 

who  personally  inspected  the  prop¬ 
erties  of  Eldorado  Gold  Mines  Lim-  Net  Earn,  before  deprec. .  .. 
ifed  at  Echo  Bay,  Great  Bear  Lake, 
that  "while  at  present  no  estimate 

of  actual  available  tonnage  (of  Gross  income . 

pitchblende  ore)  can  be  made,  the  including  development 

No.  1  and  No.  2  veins  may  be  ex- 1 

'  pected  to  yield  several  thousands  of  Less  prov.  for  taxes . 

I  tons  at  least  of  high  grade  pitch-  ...  .  -  ,  . 

„  II  6  .  i  I  vu  csrnings  before  dcpreciat 

i  blende,  as  well  as  a  lesser  amount  •Decrease. 

I  of  milling  ore"  and  that  "under- - 

I  ground  exploration  "upon  their  ex- 
I  tension  inland  and  under  the  lake,; 

I  as  well  as  prospecting  of  other 

j  veins,  will  probably  materially  in-  ■  _  _  - 

I  crease  these  amounts,"  appears  to 

I  place  very  large  values  In  physical  1  ▼Vf  C/fU 

'  asset .s  at  the  disposal  of  the  com-  _ 

I  pany,  from  this  source  alone.  A  . 

'  Taking  .Mr.  Spence’s  estimate  of  I  Work  ACCOmpllSned  8 
,  actual  available  tonnage  at  4,000 1  Highly  Successful  — 

:  tons,  and  also  Mr.  Spence’s  cstim- :  Pi.;r«.c  VariA/l  in  1 

I  ate  that  the  high  grade  ore-  shipped  i  i  rices  Varieu  in  l 

I  will  contain  50  per  cent,  or  better 

‘  uranium  oxide,  the  following  values.  Toronto  Bn 

I  depending  on  the  price  of  radium  Toronto.— Four  years  ago,  i 
j  may  be  projected;  most  of  the  gold  mines  of  n 

I  •'".'‘rket  Ontario  were  operating  at  c 

mllloftrams  prire  per  \  alu.  per  Total  .. 

!  per  ton  niillocrain  inlllograni  \  aluo  I  atively  shallow  Ie\els.  Mclnt 

i  t'-C;  STO  js'.vi  (too, 1100 1  attained  a  depth  of  close  to 

i  Jl'r:’''  ,ooo,i>oo  j  but  operations  were  c 

i  Mr'  ctiionnl'  t  i  I  to  the  western  end  of  the  pi 

the  |  lateral  v.'orkings  hav 

'  tbf  i  ^  i*’*'  fn  ■  i  lained  a  depth  of  3.875  feet 

tent  of  the  silver  discoveries  on  the  ,u  ,  ^  -t  is  down  4  15( 

^heT  mav  "he '’exnec^PH  f"  M work  is  being  carried  on 
these  may  be  expected  to  yield  inL,„,,  .hrr.Mohn,.t  fho  mile  artd 


Fir.at  Quarter 
.Tunc  30,  1931 
.$l,124.fi71.49 
B:3.401.r..3 

$  501, 269.90 
39,79S.9S 

$  '461,170.98 


2nd  Quarter 
.Sept.  30.  1931 
*1,277,222.11 
691,530.36 


Total  for 
year 


n  UPC  rinrin-  tbo  nnnrtor  ended  fi.  u.uutus  to  Currently  running  at  100 

It  was  during  the  quarter  ended  I  as  follows:  pent  capacity. 

Fir.at  Quarter  2nd  Quarter  Total  for  Prnonerlfv  radio«e=  f-em 

.Tune  30, 1931  Sept.  30. 1931  vear  Frospertty  radiates  from  every 

Groa.s  income .  .$1,1  24,671.49  $1,277,222.11  $2,401,893.60  side  of  Noranda.  Although  the  com- 

Coste.  including  development  623.401.5.3  691,530.36  1,311.931.89  pany  Itself  has  carried  a  severe  bur- 

$  501,269  96  $  685  691.7.5  $1,086  691.71  through  tile  falling  price  of  cop- 1 

Less  prov.  for  taxes .  39,798.98  42.093.82  81.892.80  per,  yet  no  part  of  tihs  adversity' 

E„„  .,0O„  ..prec  .. 

Six  months  ciency  among  the  workmen  at  Nor- 1 

_  exceedingly  high  level. 

c^ltl  inc&g  development  V.  !  i  *i:270:264.88  'umAi  "There  has  been  no  reduction  in 

-  - wages  at  Noranda."  stated  an  offi- 1 

have  close  to  1,300  men ! 

Less  prov.  for  taxes . .  on  the  payroll.  We  desire  to  have  | 

Net  earnings  before  depreciation .  *1,026,276.07  *$21,207.16  OUr  wage  scale  compare  closely  with  | 

♦Decrease. _ _ -  •  _  that  prevailing  at  the  neighboring 

'  gold  mines  in  the  Province  of  On- 1 

M  w  m  /*  tario.  Noranda  is  close  to  the  gold 

Deep-Seated  Character  of 

m  T  *  ■  f  •  gold  is  also  substantial.  A  differ- 

l\rkTThi>Yn  IfS  rVntJPn  cnce  in  wage  scales  as  between  Nor- 

i  ▼  Cfl  f  I  XJMJIU  CO  X  f  Jbe  Kirkland  I.,ake  district 

_ — - - - -  is  not  to  be  desired."  It  was  inti- 

Work  Accomplished  at  Depth  in  the  Past  Four  Years  is  mated  that  through  the  present  per- 

Highly  Successful  —  Predictions  Bear  Fruit — Stock  per,  Noranda^'wiii  ad*here  to  the^wage 

Prices  Varied  in  Inverse  Ratio  With  Production  schedule  which  prevails  at  the  gold 


*  B85.691.7.'> 
42.093.83 

*1,086,691.71 

81.892.80 

*  643,597.93 

*1,005.068.07 

Six  month* 
last  year 
*2.36.5,433.46 
1.270.264  88 

Inc. 

*36,460.14 

44,667.01 

*1,09,5.168  .58 
68.892.51 

•*8,206.87 

13,000.39 

*1,026,276.07 

•*21,207.16 

Deep-Seated  Character  of 
Northern  Gold  is  Proven 


mate  ofi  n-  i_i  c  r  i  r*  J-  x*  D  C  *4  Ct  I  adversity  in  the  price  of  cop¬ 
at  4,000,  Highly  Successful  —  Predictions  Bear  rruit — btock  per,  Noranda  win  adhere  to  the  wage 

Xhfnnnd  PHces  VaHed  in  Inverse  Ratio  With  Production  schedule  w^ich  prevails  at  the  gold 

shipped  I  _  mines  of  Porcupine  and  Kirkland 

51-  better  ir.  -  t  ■  Lake,  and  that  in  future  vears,  when 

g  values.  Toronto  B""0“  T***  Financial  'Time.  copper  again  commands  a  high  price, 

radium  Toronto.— Four  years  ago,  in  192i.I  rent  year,  therefore,  should  be  up  the  poliev  of  the  corn- 

most  of  the  gold  mines  of  northern ;  substantially.  It  is  expected  that  have  a  wage  scale  identical 

Ontario  were  operating  at  compar-  ^  the  company  will  earn  approxim-  the  neighboring  gold  mines 

\  aiuc  I  aUvely  shallow  levels.  McIntyre  had  ately  three  times  the  present  divi-  The  idea  in  view  is  (o  establish  sta- 

$  !.-,,.Kio,iw  I  attained  a  depth  of  close  to  .3,000  dends  during  the  curren*  year.  hility  and 'avoid  competition— a  con- 

i operations  were  confined  Hare  Douhled.  dition  ^ery  much  to  be  desired  bv 

<he  western  end  of  the  property.  I^ke  Shore  sold  at  a  high  in  192.  the  workmen  themselves  as  well  as 

To-day.  lateral  workings  have  at-  of  $28.10,  against  a  current  price  of  by  the  operating  companies 

.real  ^  ^jepth  of  3.875  feet,  while ;  $25.05.  Profits, of  the  company  in  xoranda  is  producing  gold  at  a 

’fo^whaH  compared  ^ate  of  around  $100,000  per  week,  to- 

..“f^jand  work  is  being  carried  on  pretty  with  $a.91-.000  in  1930_  l.ate  last  gg, her  with  about  $400,000  copper 


Reliable  Information  on 

CANADA’S  NATURAL  RESOURCES 

^  .A  dependable  free  service  offered  to  investor.*, 
engineers  and  all  others  interested  in  Canada's 
vast  mineral,  forest  and  water-power  resources. 

Simply  write  or  otherwise  get  in  touch  with 
any  office  of  Canadian  National's  Department 
of  Natural  Resources  where  a  wealth  of  up-to- 
date  facts  and  figures  are  available  to  be  ap¬ 
plied  to  your  problem  by  experts. 

Remember,  this  service  is  free  of  all  charge, 
being  part  of  our  function  in  developing  tha 
country. 

rANADiAw  National  Railways 

DEPARTMEWT  OF  NATURAL  RESOURCES 
C.  Prtee-Graea,  Oomaslaaloaer. 

3410  McGill  Street  MONTREAL 


Total 
\  aluo 


hility  and  avoid  competition — a  con-  ' 
dition  very  much  to  be  desired  by 
the  workmen  themselves  as  well  as 


F.  V.  Seibert, 
Snperlnteadent, 
Alberta.  Saskatebewaa 
and  Manitoba. 
Union  Station, 
^UlBnlpcg. 


R.  C.  W.  LETT, 
Snpertatendent, 
Brltlah  Columbia. 
IIOS  Vaneoneer  Bldg,, 
Vnaeonver 


dollars  renmins^  f^^^^^  well  throughout  the  mile  and  a  half  year  the  company  'brought  into  month.  Current  income  is  at  a 

!  underground  to'determinr  "  *  stret/h  along  the  mam  zone  of  en- 1  produc  on  an  800  ton  increase  at  rate  of  approximately  $10,000,000  :  *  XX'%S«.^  X  H  mines, 

unaeigiouno  to  determine.  richmen».  while  a  second  zone  to  1  the  mill,  allowing  fo.r  treatment  of  yearly,  and  this  is  resulting  in  a  sub-  H 

I  Deposits  lery  Aaluable.  the  south  is  being  developed  sue- 1  some  70  per  cent,  additional  ton-  stantial  margin  of  profit.  f  ¥  A  IkTTN  Opinion  based  on  15  years 

j  .Mr.  Spence  in  his  report  says,  in  cessfully.  Hollinger  is  working  be-  nage.  The  company  is  expected  to - /%  I  4  »  'iU  •  1 

part:  low  4.000  feet  in  one.  section,  and  show  something  over  $2.00  per  share  n|>|irpf|  /lAAITn  1 I  ^  Jl  xm  X  M  Close  contact  witn  Runlng 

"Beyond  any  question,  the  pitch-  heading  for  6,000  feet,  while  Me-  earned  in  the  year  ended  June  last  MIIWhI/  I  IIIU  I  1/ Af  I  men. 

blende  deposits  at  LaBine  Point  con-  Int.vre  has  decided  to  carry  a  winze  and  profits  now  are  reported  to  be  ■  VVlIlltlTvl  1^i¥  Y  1WT‘  C* 

stitiite  a  very  valuable  so'urce  of  down  to  about  6,000  feet.  at  the  rate  of  about  $3. 00  per  share.  |]  i  C  fimi  DIAIIPA  Iwl  I  r. 

radium.  At  the  present  value  of  Over  in  Kirkland  Lake  Camp.  |  In  1927  the  company  distributed  60  Hl|\  Kh  ■«  N  \ll  mkll  ATX  *  Mmd  lllAirp 

radium,  ore  could  easily  meet  the  nothing  was  known  of  conditions  1  cents  per  share.  This  year  theyare  vmjsjis  b/lUiiUV  IsVIb  I  fliilbil  ITllllCilV 

•cost  of  shipment  to  rail  ($400  per  below  the  200n  ft.  level  in  1927.  and  |  distributing  $2.50  per  share.  ny  r'DAATAnA  C  YU#  W  TORONTO  S3  >  vear 

ton).  little  was  known  of  conditions  In  1927  Teck-Hughes  shares  sold  KY  fjKfliyAIIA  1,111  M  I ^  |4  Vy  ^ 

".As  regards  actual  mining,  the  below  1.200  feet.  Now  the  best  con- j  at  n  high  of  $12.00.  in  contrast  with  VIVUl/  X  W  W  Largest  Mining  Ctreelatmn  ui  Canadj 

lie  of  the  ground  could  hardly  be  ditions  I.ake  Shore  has  known  exist  i  $5.90  now.  The  company  earned  $1,-  _ _ B  _ , _ 

improved  on.  and  development  between  2,000  and  3.000  feet.  Teck- 1  O.S8.000,  in  1927,  against  $3,326,000  in  Northern  Canada  Power  to  Pro- . — CSi— — — — ■  1  1  > 

would  be  of  the  simplest  character.  Hughes  has  broken  into  high  grade  1  1930.  Early  this  year  the  company  ceed  With  Immediate  Erec-  1  — — — — — — — — 

An  adit  driven  in  along  the  No.  2  material  at  3.7.30  feet  depth,  while  brought  in  a  550  ton  addition  to  the  tion  of  TrancmUclnr,  I  _ _ 

vein  would  produce  ore  from  the  Wright-Hargreaves  is  obtaining  ex-  mill,  representing  an  increase  of  i  ransmission  Line  , 

commencement  of  operations,  pend-  cellent  results  at  3,000  feet.  Kirk-  about  60  per  cent,  in  tnnnageavall-  FYPAMcinM  AUUAn  Tg  M  *  *  t  rg  •  /* 

ing  the  bringing  in  of  machinerv  land  Lake  Gold  has  obtained  its  best  i  able  for  treatment.  This  should  AntAU  ft/i  t -n -g  fV  §  Ml  i  O 

and  shaft  sinking.  ore  at  4.750  feet.  rai.se  profits  to  better  than  $1.00  ^  .  ..  I  IfJLg/tg/g/gg/fdL  IM/I g/\M>  MJ§  O 

"All  of  the  reported  silver  dis-  It  was  predicted  four 'years  ago  per  share.  In  1927  dividends  were  Gold  .Mines  Limited  last  |  O 

coveries  at  Great  Bear  I^ke  to  that, 'because  of  the  characteristic  paid  of  15  cents  a  share,  in  contrast  ^  I  ■  ■ 

date  have  been  made  in  the  Echo  formations  in  northern  Ontario  with  65  cents  this  year  afe  Power  rorn'^olat in Buffalo  advices  are  to  the  effect  that  I  bury  and  the  Frank  Cochrane  estate. 

Bay  section.  The  principal  finds  fields,  deposits  of  gold  would  he  Mright-Hargreavessh-n  res  sold  in  ttructio^  of  IrTSsslon  Mines,  Ltd.,  will  pay  The  move  automatically  wipes  out 

have  been  made  at  (1)  I^Bine  Point  deep-seated.  Developments  since  192,  as  hjgh  as  $12.00,  as  compared  once  S  neloent  I  divid  to  all  shareholders  in  Uni-  some  $170,000  in  accumulated  intev- 

where  the  metal  was  first  reported;  have  proved  what  was  a  forecast  with  .$..0,  now^  Larnings  of  the  ^  departure  whfch  hH««m^I  ted  States  funds.  Hollinger  dividend  est.  The  company  still  holds  prop- 

(2)  on  a  group  of  adjoining  claims  before.  consiLrablP^nnienlip)  received  last  week,  were  erties  in  Drury  .and  Graham  Town- 

to  the  northeast:  and  (3)  on  the  In  1927  the  high  price  paH  for  j  068.000.  as  again.,!  $1.189.on(^  last  the  company  "since  tLTneemion^  in  Canadian  currency  only,  ships  and  on  December  31.st  last  had 

Bonanza  claims  six  miles  to  the  Meintvre  Porcupine  Mines  shares  |  .vear.  The  company  paid  dividends  mcepuon  ot '  ‘  -  approximately  $130,000  in  cash  rem- 

south.  All  of  the  ground  around  wa.s  $29.00.  The  price  to-day  is|of  20  cents  a  share  in  1927  against  ^Pf^tions  at  the  prop-,  -astern  section  of  the  Kirk-  “'^ning  in  the  treasury.  The  move 

aro-und  these  elaims  has  reeentlv  sis, 50.  In  contrast  with  this.  op-j12  cents  this  year.  A  moderate  in-  pn,rin-  equipped  with  1  ^^stern  section  of  places  the  company  in  a  better 

been  staked,  but  I  have  heard  noth-  crating  profits  of  the  company  inlrrease  has  been  made  to  mill  ca-  ^  '^v  and  D^e"  aUe^n/ioi  At  the  Crystal  Kirkland*  Pos'^on ‘o  take  advantage  of  any  op¬ 
ing  of  any  important  new  discov-  1928  (1927  was  a  nine  months  .year)  j  parity  lately,  and  a  much  larger  in-  P-„  A.,  irtlif  a  a  I  which  adioins  the  Moffatt-Hall  on  that  may  develop, 

erics.  were  $1,890,362.  whereas  in  1930  crease  is  impending,  due  to  impor-  '7®1  Particii- 1  '  - 


POWER  CONTRACT 
HAS  BEEN  SIGNED 
BY  GRANADA  GOLD 


ceed  With  Immediate  Erec-  j 
tion  of  Transmission  Line  j 

EXPANSION  AHEAD 

Granada  Gold  Mines  Limited  last  | 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 


Opinion  based  on  1 5  years 
of  close  contact  with  mining 
men. 

NORTHERN  MINER 

TORONTO  $3  •  year 

Largest  Mining  Circclatien  in  Canada 


silver  dis-  It  was  predicted  four  years  ago  per  share.  In  1927  dividends  were  .  Goia  .Mines  Limited  last 

I^ke  to  that, 'because  of  the  characteristic  paid  of  15  cents  a  share,  in  contrast  announced  the  signing  of  a 

the  Echo  formations  in  northern  Ontario  with  65  cents  this  year 

.e*  tj_  -3 4 rvrxYrl  wrtivlH  Vio  \Vr  1  P-Vi f - T-Tn T O’ v^s  cli.nroc:  enlH  in  rOW6r  1  OPporStlOH  EOd  COIl- 


Mining  and  Oil  Briefs 

Buffalo  advices  are  to  the  effect  that  I  bury  and  the  Frank  Cochrane  estate. 


aro’und  these  claims  has  recently  $is.,5n.  In  contrast  with  this.  op-iK’  cent.s  this  year.  A  moderate  in- 
been  staked,  but  I  have  heard  noth-  erating  profits  of  the  company  in  |  rrease  has  been  made  to  mill  ca- 


ing  of  any'  important  new  discov-  1928  (1927  was  a  nine  months  yearljpacity  lately,  and  a  much  larger  i°'  fa.7fmind'*irVpif"hr^ni!.L  i  which  adjoiU  the  ‘bat  may  develop. 


eries.  were  $1,899,362.  whereas  in  1939  crease  is  impending,  due,  .  - - -  -  .  surface  work  has  been  - 

"The  silver  occurs  in  the  native  thev  amounted  to  $2,134,377.  Capital  tant  mine  developments.  nr-ssinf  anrf' niho  P®"®''  '  under wa7f or  some  Ume  The  1  Brownlee  Gold  Mines.  Ltd.,  which 

I  form,  as  wire  or  leaf.  Probablv  the  has  not  been  changed.  The  new  mill  Hollinger  sold  as  high  at  $22  50  P7  n operations.  Be-:  has' now  been  traced  for  about  bas  been  engaged  in  explOratorj 

nilDADniICT  lUIfNIWir  important  occurrence  to  date  of  this  company  was  placed  in  oper-  in  1927,  compared  with  $5.49  now.  °®''  i  6.5'1  fee"  w^dthfrunS  up  ?o  12  on  its  property  north  of  No- 

UUrAKliUcl  iniNlllb  ‘bat  on  the  easterly  290  ft.  sec-  alien  during  the  past  quarter,  in-  (^crating  profits  in  J 927  were  $7.-  'bTcom.mn  ^  ®“;'7\®'7P®77  !feef,  Th^  randa  in  Quebec,  since  last  March, 

^  tion  of  the  No.  2  pitchblende  vein  creasing  capacity  by  33  per  cent.  810.000,  against  .$4.3,. .,000  last  year.  ,  ‘  ahead  to  expan-.^j^^  Moffatt-Hall  vein  and  assays  said  to  have  opened  up  some  sec- 

r-  J  n  i4  IT  ^4  J  •  ir-  on  I.,aBine  Point.  This  vein  carries  and  bringing  about  a  reduction  in  Dividends  in  1927  were  $1.30  per  .  .  ...  ,  ,  .  ,  '  from  this  will  be  available  soon,  ‘ions  running  to  high  gold  values 

Good  Resets  Expected  in  View  ^  quartz  gangue  for  1,000  ft.  from  milling  costs  of  about  .50  cents  per  share  against  60c  this  year  (subject  7=  wn  ^rdereri  fn/'fhi  Priompal  "ork  is  now  being  carried 

of  Similarity  in  Structure  the  lake,  but  from  this  point  east-  ton  milled.  Profits  during  the  cur-  to  the  possibility  of  a  bonus'  7-0^!=..,,.,.  ^  bOjout  on  the  Nos.  1  and  2  systems. 

With  Reatlip  Prnnertv  ■"'ard  carbonates  and  barytes  re- - -  7  .  V.  '  ®  - 

w,.h  P  ope.,.  gRANj  fOR  !  RREGULAR  TREND  i  ^ 

ihr  property  of  the  Duparquet  i  loox-evc  liVni/  *  v**  i  suits  in  the  mining  field  of  the  de-  n  MrPhf*r«;nn  Rf'cretarv.  that  a.  dls- 


r-  J  n  iV  V  ^4  J  •  xp-  I  nn  I-,aBine  Point.  This  vein  carries  and  bringing  about  a  reduction  in  Dividends  in  1927  were  $1.30  per  a  riiro-*-e  .u  . 

Good  Results  Expected  in  View |  a  quartz  gangue  for  1,000  ft.  from  milling  costs  of  about  .50  cents  per  share  against  OOc  this  year  (.subject  b'"  ‘ 

of  Similarity  in  Structure  the  lake,  but  from  this  point  east-  ton  milled.  Profits  during  the  cur-  to  the  possibility  of  a  bonus'  9  " _  . _ ee  orde 


of  Similarity  in  Structure  I  the  lake,  but  from  this  point  east- 
With  Beattie  Property.  I  ■''ard  carbonates  and  barytes  re- 
I  place  quartz,  and  silver  commences 
,  I  to  appear  in  important  amounts.  It 
■  he  property  of  the  Duparquet ,  ,i)‘,cave.s  and  films 

.Mining  (  ompany.  Limited,  on  the  j  through  the  massive  pitchblende; 
same  porphyry  belt  and  in  close  j  (2)  a  strong  vein,  up  to  39  inches 
proximitv  to  the  Beattie  pronerty  in'  "'ide.  of  carbonates  and  wire  silver, 
Diiparquet  Township  is  now  being  I 

,  .  '  ,,  ,  1  ver  constituting  about  49  fn  59  per 

diamond  drilled  by  \enturcs.  Limit- j  pp^t.  of  the  vein  matter;  (3)  leaves 
cd.  and  a  report  is  expected  to  be  j  and  films  on  joints  and  cracks  in  a 
released  shortly.  ,  10  ft.  to  15  ft.  sheared  hand  on  the 

With  conditions  c.xactly  the  same ! '’,'7  ‘b^  , 

.nr,  that  on  the  Beattie  It  IS  anticipat-i  ,,,  northeast  is  predoni- 

rd  that  as  good  results  should  be  I  ,)endritic  type;  and  is  as- 


"incipal  work  is  now  being  carried  Diamond  drilling  over  a  length  (vf 
(t  on  the  Nos.  1  and  2  systems.  I  21,400  feet  is  said  to  have  indicated 

-  '  I  several  large  lenses  carrying  gold 

Shareholders  of  (.'ambro  Kirkland  '  over  the  entire  distance  Dne  hole 


ril)  X 1LIT  17AD  TDDCPTII  AD  TDDILin  noting  that  this  IS  coming .  Shareholders  of  Cambro  Kirkland  '  over  the  entire  distance  Dne  hole 

f|A|l  lilljinll  rllK  IKKJlII  7’,”  b,ngland  one  of  the  first  re- ■  Minos  I.td.  are  being  advised  by  W.  i  showed  90  feet  of  $2  ore:  another 

Ullfll  j  suits  in  the  mining  field  of  the  de- 1  r  MrPherson.  secretary,  that  a  dis- 1  109  feet  of  $136,  and  one  section 

XT  ADTIirDM  ADC  A  I  riAI  MTAIIAJF  MADT  P''®®‘7®®  ,‘7  ‘'™®  be- jtrihution  on  realization  of  a.saets  has  runs  $6  over  10  feet,  while  other 

IllIKlnLiKlN  AiiIjA  UN  IVllNlNl]  add^ition  made;  been  declared,  and  is  payable  on  j  sections  ranged  from  $1  to  $4  to 

^^”******^  I  niilling  capacity  but  this  is  look-'Oct.  24  to  all  .stock  holders  of  rec- |  the  ton.  A  shaft  is  being  put  down 

- TL,  _  ,  .  ,  A44  -u  4  j4 — n -  1  #  -1-  1  forward  to  later.  The  crushing  I  nrd  on  the  hooks  of  the  company  at  j  some  190  feet  from  the  Noranda 

Government  Modifies  Original  Attnbuted  to  Removal  of  Trad-  capacity  of  the  plant  is  200  tons,  as  i  the  close  of  business  on  Oct.  19.  The  lipp,  and  is  now  at  a  depth  of  30  ft 
Plan  of  Reouirinir  Ooerating  ing  Restrictions — Gold  Is-  against  the  current  milling  rate  of  distribution  will  consist  of  one  share  ,  jrenchiug  at  this  point  revealed  ore 

rian  or  ixcqiurin^  £  .4-  iv/i.,  *i  C" _  baily.  When  the  mine  is  of  the  capital  stork  of  Bidgood  Ton-  | -f  $5  average  over  19  ft.  width. 

Companies  to  Pay  Portion  sues  Mostly  Firm  ready  for  addition.nl  equipment  .solidated  Mines  Ltd.  for  each  12  jn  the  shaft  -it  its  present  depth 

- *  -  there  will  probably  be  purchased  a  shares  of  Cambro.  i  there  is  said  to  h^  six  in^ 

The  Ontario  Government  has  lot-  Toronto  Bureau  Ti,e  vin.mclai  Time.*  b.ill  mill  or  other  grinding  plant.  -  i  chlorite  and  serecite  oschists  mixed 

1  in  recent  months  for  the  con-|  Toronto.— With  still  more  stocks  An  immediate  purchase  will  he  a  Galatea  Gold  Mines  Syndicate  has  rn^arty  samnies  from"  which 


ed  in  recent  months  for  the  con-l  Toronto.— With  still  more  stocks  An  immediate  purchase  will  he  a  Galatea  Gold  Mines  Syndicate  has 
struction  of  roads  to  tlie  mining  freed  from  minimum  price  restric-  15-drill  Beiliss  and  Morcomh  com-  been  formed  by  Northern  mining  in- 


ohi allied  also  m  view  of  the  fai’t  gopigtpd  with  cobalt  mineraks  in 
hat  i.nderground  worK  done  on  the :  ^p„,p  apgpmite 

Duparquet  (  ompany  s  Property  at  the,  ppp„p^  here,  but  no  pitchblende 

-  L-fi'irkf  trux/A  miinn  hiiNhAi*  .  * 


areas  in  Abitibi  district  and  that  itjtions.  trading  on  the  Standard  Stock  pressor, 
has  modified  its  original  plan  of  re- .  Exchange  during  the  past  week  pur-  IikIu, 


Iterests  to  develop  property  in  Dupar-  |  j^e  ton 


of  $0  average  over  19  ft.  wirtin. 

In  the  shaft  at  its  present  depth 
there  is  said  to  he  six'  inches  of 
chlorite  and  serecite  oschists  mixed 
with  quartz,  samples  from  which 
run  $8.29.  $18.29,  $40  and  $46.29  iu 


1 7.5-foot  level  gave  much  higher  v^l-,  been  reported, 
lies  in- places  than  shown  on  the,  ..qj,  .^p^.p^g,  pf  ,be  Bonanza 

\i‘  t  a  I  J  claims  six  miles  south  of  T.aBine 

In  the  exploratory  work  done  on  [  ,bc  silver  occurs  as  loaf  and 

tic  surface  very  high  values  "C'-ejwire  in  the  calcite  filling  of  joints 
ohtaincrl  and  in  a  prospect  shaft;  i  ^beared  .greenstone 

Ribands  .as  well  as  in  ihe  sheared 
I  '  •  "'Hta  f  °  ."7  ®®®'V‘  rock  itself.  Some  of  the  surface  ore 

rL  nM't  f"'>nd  here  is  very  rich,  being  al- 

fcei.  In  contrast  to  the  Beattie  de-  _ *  _ .  _ 1.  Zt 


i  later  1  developments  warrant. 


\elopment  this  work  was  done  on  the; 


M'uih  contact  though  the  company  —  out^n'  July.  '  On  anothei-  of 

the  Bonanza  claims,  the  silver  oc- 


'u  its  boundaries.  The  property  is 
not  optioned  to  Ventures,  liimited.  as 
has  been  stated,  hu .  the  latter  com- 
)iairv  has  optioned  the  balance  of  the 
irear.r.ry  stock  and  is  responsible  for 
the  development  of  the  property. 
The  directors  are  very  satisfied  with 
the  arrangements  made  with  Ven- 
tiires.  Limited,  a'nd  in  the  number 
in  which  they  are  being  carried  out. 


:,tr/  I'ETBOL  OIL  OIREtTOR. 


curs  as  wire,  thickly  nistnbuled 
through  a  26  ft.  bands  of  sheared 
and  highly  altered  rock,  containin.g 
much  magnetite  and  chlorite  and 
irregular  stringers  of  calcite. 


•  reent  t  bas  modified  its  original  plan  of  re-  Exchange  during  the  past  week  pur-  IiKluded  in  the  future  pl.ins  of '  quet  Township,  Quebec,  in  the  vici- j  7 _ 

lehl  le  rt  quring  operating  companies  to  pay  sued  an  irregular  course.  The  I  the  company  is  the  move.ment  of  the  ■  nity  of  the  Beatty  and  other  large;  Results  at  the  Barrv-Hollin'ei 

icnoienae  between  25'''r  and  59rp  of  the  cost  golds  were  fi:'m.  nithnugh.  some  re-  Diesel  engine  equipment  to  the  ■  low-grade  deposits.  The  continue  interesting  accordin'^  ”to 

P  of  construction.  In  certain  cases  it  cessions  were  noted  in  this  group,  north  .-.howing  which  has  fora  long  j  consists  of  approximately  1,909  acres  p^.^^  ^bp  'north  and*  the 

may  ask  Ihe  mines  to  deposit  quar-  Dome,  Hollinger,  l  ake  Shore.  .Moss  time  enga.god  the  interest  of  the  and  buildings  for  the  accommodation  !  on  the  1  875  foot  level  are 

,  ®®  ter' to  half  of  the  cost, 'which  will  Mines,  Teck-Hii.ghes  and  Wright- 1  company.  This  showing  is  attractive !  of  a  erc'.v  of  men  have  been  erected  ^  gppd'p'Jp  ^  jg  claimed 

leai  ana  bp  refunded  when  the  company  is  ^  Hargreaves  all  advanced,  while  Me-  for  its  consistency  in  values  and  in  thereon.  The  syndicate  was  formed  ‘  mniipi  mnriitinn^  exist  on 

in  production.  Infyre.  Siscoe  and  t?.vlvanite  came  widtlm.  sampling  indicating  $8.80  in  .  for  5,009  units  with  about  3., 590  units  ‘bat  t«o  paraimi  conaiu^^^^^ 

Shelred  An  indication  that  the  O'Brien  I  nut  a*  lower  prices.  gold  over  a  width  of  ten  feet.  It  is!  available  for  financing  purposes.  If  “"Vb^opSu  that  these  wiJl 

rfapp  nrp  mine  in  fadillac  township  shortly  I  The  ha.se  metals  also  wore  irre-  planned  to  attack  this  at  a  later  developments  warrant,  a  company  ^prgp'  only  sligthlv  greater 

rface  ore  bp  rquipped  with  electric  |  ^ular.  Noranda  was  down  to  just !  date.  will  be  formed  for  5.000,000  shares  at  oni> 

’^k  of  ^4()  power  i.s  found  in  the  reduction  of ,  undfr  the  $13  mark  hut  Nickel  was  Production  to  date  has  been  about  which  wmuld  permit  of  =^9  to  600  ^^vn  from  the  1  875  to  the  2,00n"fi. 

was  hip  iheir  wood  contract  to  mininuini  j  a  n  o  higher.  Hudson  Bay  was  a  $400,000.  September  output  wms  ap-  and  the  fii^st  rounThas 

as  snip  .  fj„,„.pg  'pbe  average  crewof  ‘Patuie.  coming  In  for  good  buying  proximately  $29,800  with  the  mill  and  still  leave  from  ..ono.ooo  to  |  present  ar- 

ih-e?  o?  been  increased  to  j -and  advancing  piie  70  points  to  handling  about  75  tons  daily.  An  3.009.000  shares  in  the  treasury.  1 

around  190.  on  account  of  wood  cut- '  *  Irregularity  was  also  shown  accumulation  of  concentrates  is  be-  TT  „„„  t  ih  sinkin-  hoist  but  it  is  expected 

istnbiifed  ^  clearing  of  a  site  for  i 'u  Prmfs  of  base  metals  on  the  Lon-  ing  .shipped  out  at  this  time,  to  McVittie-Graharn  Mines  Ltd .  which  s  nK  n„  ^  ^  7-^77  7 

“'“'“'”5  r‘Trer‘""”'' 


“ckLel,.  some  o',  Iho  V„r,o“  ore  ""I*  doo'J'w  "iS '  Sali""”’  ''' 

ro.ind  here  Is  very  rich  beftiB  at-  """''sloujirin  Ihe  redScjlra  ''otl'ind'r  Ihe  SIS  marl,  hal  Nickel  ivas!  Prodnclon  lo  dale  has 
,r7.S.'”o“.l.y  s^ver^a.-Jhi*  Er  rd"“ro^alrac';'  ,o  Ij'nnh  'osher.  Bay  ,va.  a  j  -I'n. 


ms  Ihe  silver  or  45  oieh  has  bech  inereased  lo  aoiancma  seme  .0  points  10  handims  about  ...  tons  dally. 

ikinbiV  around  190,  on  account  of  wood  cut-  ,  Irregularity  was  also  shown  accumulation  of  concentrates  i 

1C  1.  ai.ninutea  clearing  of  a  site  fori'"  prices  of  base  metals  on  the  Lon-  ing  shipped  out  at  this  time, 

bands  of  sheared  ‘‘P-  ^nd  he  clear  n.  or  a  .  ^  markets.  take  adtantage  of  the  premium 


levels  and  the  fir.st  round  has  now 
been  taken  out.  .\t  present  ac 
commodation  is  being  cut  for  a  new 


ORK  RF-mriS  .\T  TR.ML. 

Ore  receipts,  in  tons,  at  the  Gon- 
solidatcd  Mining  and  Smelting  Com¬ 
pany's  Trail  smelter  for  the  period 


tion  of  surface  buildings  for  ac¬ 
commodation  of  augmented  crew  is 
about  completed.  Pandora  officials  | 
report  that  a  new  vein  has  come  in- ' 
to  the  shaft,  which  is  sited  about  ’ 
75  ft.  south  of  No.  5  vein  which  is. 


from  October  1  to  October  7.  as  com-  be  developed.  While  no  as.says 
pared  with  the  corresponding  period  have  vet  been  taken  of  the  new  vein 


I'oronto --.4t  a  nieeting  of  Hie  di-  of  last  year  follow:  'reported  to  yield  encouraging  I 

rectors  of  Petrol  Oil  and  Gas,  held  I  U*.,i  i!>.3n  ;  '  .*  I 

,>n  '•'.■if m-flav  W  HarnlH  Mara  fr>r  I'empauv's  mines . .  7.f37  Indications.  ■ 

n  ->atuiaay,  \v  Hartud  .Mara,  for-  Q^bn-  mines .  n;:  176  The  news  that  O'Brien  has  finally 

mcr  president  of  ihe  Toronto  fctock  build  a  mill  and  that  the  i 

Lxchangc  and  a  partner  of  the  To-  Total . .  8.113  bas  modified  its  road  I 

rontrt  Stock  Exchange  house  of  The  aggregate  receipts  for  the  per-  f  ,®,.  ™  's  weir.mie  to  nron  ' 

Mara  &  McCarthy,  was  elected  to  iod  from  January  1  to  October  7.  ,  in"  '  7  In  '>ddi  i^n 

the  hoard  of  directors.  offers  the  following  comparison  with  f®*7.  nHnv'.'s  ind  ‘  uctivi- 

•■5Ve  are  al^o  officially  advised  that  the  same  period  last  year.^  Hn  tons^'^:  ;->  7®7;;V,ue,f  that  TonovVanda  ' 

A  'ery  interesting  well  has  been  pany  vs  mine.*  ..  .  .344.!'.V7  SSS.ini  Mines.  Limited,  i.s  now  oeing  financ- 

broughl  in  on  the  Brantford  proper-  che.  minr.s .  3.2,v.'  8.-.>3.-.  thnt  wnrk  has  resiime.l  on 


hut  Nipissing  continued  in  demand 
and  was  slightly  hi.gher. 

OLGmsToiL 
ON  THIRD  WELL 


maier.a.  w.i.aau  ronsmeramy  lo  then. !  tinues  to  operate  satisfactorily, 

income  in  the  immediate  future  having  an  option  on  the  Sultana  ,  treating  around  199  tons  daily.Pro- 

mTc.  has  retired  kooo  7%  cumula-lduction  is  running  about  $22.00,' 
in  a  hopeful  mood,  statin^  that  re-  preferred  shares  of  $100  par  monthly,  while  it  is  thought  that 
cent  developments  have  added  sub-  l.'g'^^gP^^^hTs  vvas  made  possible  October 'will  be  a  record  period,  due 

stan_,ally  o  ore  ®  ^  throu'^h  return  of  some  properties  to  the  good  grade  of  ore  being  tak 

troubles  occasioned  by  lack  of  ‘"7  Xiall  cash  payment.  The  ven-  en  from  the  1.875  and  1.500  foot 

rower  water  and  transportation  ® “'‘^'^.I’^winiam  MeVittie  of  Sud-  levels  to  the  mill. 


rower,  w'ater  and  transportation  I 
have  been  cleared  away  and  the'“‘^"’ 
outlook  is  greatly  improved.  | 


Hilltop  Gold  .Mines,  Limited,  have  ; 


The  uevvs  that  O'Brien  has  finally  '  Wais  Successful  While  Sec*  c^ompleted  the  first  year's  assess- 


_  decided  to  build  a  mill  and  that  thei  ond  Was  in  Nature  of  "lent  "'orK  on  ;»  or  rne  mining  ciaims 

ipistethepk"  povornmen.  1...  ...odmet,  ><>  ro.,1  ExpPpim™,  haL„”'oS 

to  Ortnher  7  building  policy  is  vveleome  to  prop-  f  ”  nas  an  opnon_  i  ne  irencnin..,  un 

to  uctotier  ,  hn,fi.v,.s  the  area  In  addition  -  covered  a  lot  of  highly  mineralized 

•omparison  with  ,nH  n'BHen'V  Bureau  The  l  lnnnrlol  Time,  fjout  tvpical  of  that  section  Of  Mata- 

year  (in  tons':  <>  f  ;7.  "  7  thaT '  Toronto.-The  first  well  brought  The  company  has  also 

Stt’o-  Mini  limiter  .  iow  comnleted  the  purchase  of  six  min- 

;;®7:3;v  'r-fr  thnt  vvo  -k  has  rsumed  “m  encountered  Vlaims  in  the  Township  of  Tyr- ' 

—  ..  ed  and  that  vv 01 K  has  resumed  on  ,  ^g^  ^  pq^k  reii  1 

. . 3.'„i.‘.’n!i  3!>ii.656  this  group  which  ad.ioins  T^udora  ^  ggj  pqgpfjg  and  a  raea-  — - - — - 

-  on  fh^  _ I  sured  flow  of  over  790,000  cu.  ft-  the  Olga  holdings  are  consolidated.  ■ 

nker  Hill  and  ”  ITie  .No.  2  well,  whieti  was  recently  A  third  well  is  now'  being  drilled  j 

i  Coneeniratin.g  “M  YDL  IN  4>  LST"  C.VMI’.VIGN'.  hro'jght  in  dry  was  more  in  the  na-  and  at  time  of  writing  is  ahout  1,000 


ment  work  on  9  of  the  mining  claims 
in  the  Township  of  Argyle.  on  which 
it  has  an  option.  The  trenching  un¬ 
covered  a  lot  of  highly  mineralized 
float  typical  of  that  section  of  Mata- 


A  very  interesting  well  has  been 
brought  in  on  the  Brantford  proper-  othei 
ties  last  week  in  a  now  area,  that 
opens  up  additional  possibilities  for  Tot 
this  company. 


Profits  of  Ihe  Bunker  Hill  and 
Sullivan  Mining  and  Coneeniratin.g 
Company,  for  the  8  months  ended 
August  31st  last,  after  charges  and 


NON-BOARD 


AUTOMOBILE 


PUTE  GLASS 


A  third  well  is  now'  being  drilled 


Trans-Canada  Insurance  Company 
Fonciere  Fire  Insurance  Company 
Sussex  Fire  Ins.  Co. 


bro'jght  in  dry  was  more  in  the  na-  and  at  time  of  writing  is  ahout  1,009 
lure  of  a  test  well  and  was  drilled  feet  in  liepth.  It  is  located  west 


Inves’tor-a  yoad 

She  financial  Sitttes 


August  31st  last,  after  charges  and  .\  "Made  in  Western  Canada"  earn- 1  on  the  extreme  tastei  n  boundary  of  and  north  of  ,\n.  I  and  the  forma- 
federal  taxes  b'ut  before  deprecia-  paign.  Ihe  largest  in  Ihe  history  of  |  the  Olga  acreage  to  determine  the  tion  enrountered  indicates  a  consid- 
tion  and  depletion,  amounted  to  the  West,  was  conducted  by  the  In-  j  eastern  limits  of  ttic  ctructure.  This  crable  rise  in  the  structures.  Ovv- 
$896,369.  as  compared  with  $1,770,-  dustria)  Development  Board  of  Man-  1  formation  vvas  shown  to  liave  a  ing  to  the  great  thickness  of  the 
915  in  the  same  period  of  last  year,  itoba  from  September  26th  to  Ooto- :  down  throw  of  approximately  100  sands  in  this  sertion  and  the  rock 
Profits  for  the  month  of  August,  on  her  3rd.  The  board  conducts  a  year'  feet  in  this  direction,  which  more  or  pressure,  it  is  felt  by  officials  of 
the  same  r.asis,  were  $130,991,  as  round  campaign  in  support  of  home;  less  proved  that  the  main  gas  field  the  company  that  the  area  should  be 


Chief  Agent: 

P.  J.  PERRIN 


465  St.  John  Street 
MONTREAL,  P.Q* 


AssUtant: 

R,  F.  GOUR 


Applications  Invited  Jrom  Agents 


against  $2l\^246  in  August,  1^)30. 


lies  to  the  north  ond  west  where  a  long  life  producer. 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


BANK  OF  FRANCE  Gold  Alone  is  Not  Sufficient  for  | 
EXPLAINS  RAISING  Domestic  C^urrency  jays  jtevens ! 

■  mfir  naVfi  Toronto. —  Gold  alone  as  a  basis  j  ed  later  by  Franco,  Spain  and  Italy,  ^ 
llh  THh  RArall  RAJF  domestic  currencv  and  interna- 1 ‘l^tiied  to  silver  its  ancient  right 
Ur  inC  DAIIA  A/IIL  settlements  is  in-  "f  to  the  of  the 

_ ^  ,  ,,  ,,  r,  I  nations.  Thus  derrived  of  its  use 

Ro.;.  sufficient,  said  Hon.  H.  H.  Stevens,  money,  ho  said,  silver  lost  much 

oasis  rrevaiiin?  in  i\ec  n»  Dominion  Minister  of  Trade  and  of  its  value  and  became  a  mere 

Months  Said  to  Have  Commerce,  in  an  address  to  the  Em-  commodity.  New  roethods  of  trade 

Been  Too  Low  r*tre  Club.  Mr.  Stevens  said  he  was  settlement  were  then  introduced 

_ _  convinced  that  a  fiduciary  curren-  ■  There  were  fiduciary  currencies  by 

/"IRn  II  AXIFIM  IMnJFAQFO  highly  convenient  for  in-  the  billions.  "Fse  of  gold  was  re-! 

peaceful  stricted  to  bank  reserves  and  inter- i 
"  stability,  is  subject  to  extreme  flue-  national  settlements,"  Mr.  Stevens  j 

Paris. — The  raising  of  its  discount  tuations  in  periods  of  social  or  eco-  went  on,  "but  steadily  the  commerce! 

rate  by  the  Bank  of  France  from  2 ,  ^omic  disttirbance  and  consenuenl-  of  the  world  became  more  and  more! 
per  cent,  to  2‘s  per  cent,  is  not  |  )y  po.jjfj  not  be  considered  as  a  re-  difficult,  first  in  the  I'ar  East,  and 
ascribed  by  any  competent  observ-  measure  of  values.  Silver  was  .  now  over  the  arrocant  nations  ofi 

ers  to  a  wish  of  the  bank  to  dis- !  ^  most  vital  element  in  trade  struc- i  gold  standard  Europe  and  America., 
courage  borrowing,  or  regarded  as  t„re  and  still  played  an  important  stalks  the  phantom  of  want  and! 
a  defensive  measure  in  favor  of  the  |  part  in  the  activities  of  a  large  por- ;  misery  and  unemployment."  I 

franc.  It  is  explained  by  the  Bank  jjon  of  the  world's  population.  Mr.  Stevens  drew  attention  to! 


of  France  authorities  on  the  ground  ,  “Roptoro  silver  to 


misery  and  unemployment." 

Mr.  Stevens  drew  attention 


that  so  low  a  rate  as  that  which  popRion  as  a  companion  with  gold,  is  silver.  They  were  a  metallic  annointed' manager  he  CaL.Ba^  r  a"'  T  a  "  .a  n  T 
has  ruled  for  several  months  past  ;  ^^e  basis  of  a  real  and  useable ,  money  people  and  the  fall  In  the  E  oCff  „  ?  i  ! 

was  not  .nistified,  in  view  of  the ,  ..  Stevfns.  "open  price  of  silver  had  a  terrific  effect  ole  Profl'K-'n.^  balf  the  Rands  present 


New  Canadian  Manager  JQQ  IKjjJHOJJ 

UMiSH  i  GOLD  PRODUCTION 

WITHIN  TEN  YEARS; 

^  Sir  Uohn  Aird  Optimistic  cf| 

:  ten  years  as'the  result  of  expansion 
^  I  on  the  part  of  present  producers  and 

coming  in  of  new  mines.  Sir  .John 
I  Aird.  president  of  the  ( 'anadian  Bank  j 

A  mine.s.  Which  have  morel 

'  >5-^  W  I  **’*1''  doubled  production  within  the! 

—  —  from  tbe  licesent  high  record  pro- | 

duetion  rate  of  over  $1,000,000  a  week 

C.  J.  R.  Coyle,  who  has  just  been  would  be  realized  within  the  time  I 


PLAN  TO  LIVE 

T!ig  average  man  13  not  figuring  on  dying.  Ha  is  plan¬ 
ning  to  live. 

Endowment  insurance  fits  in  with  this  line  of  thought. 
It  does  away  with  the  “die  to  win”  idea — an  objection  of 
the  uninformed,  and  substitutes  the  “live  to  gain”  —  a 
happier  point  of  view  for  everyone  concerned. 

Any  Sun  Life  Representative  will  be  glad  to  talk  over 
Endowments  with  you.  _ _ 

Sun  .Life  Assurance  Company 
of  Canada 

HEAD  OFFICE;  MONTREAL 


present  troubled  condition  of  the  p^ce  again  the  mints  of  the  world  on  their  ai'Mlily  to  buy 


markets.  The  same  authorities  point  silver  and  you  mill  restore  and  "The  faet  simply  remains  that 
out  that  the  trench  banks  ha\c  pf.npjijzp  jfip  economic  life  of  two-'  these  silver  countries  could  not 
kept  considerable  balanres  id-e  oc-  human  race  and  open  trade,  e-veept  within  very  narrow 

cause  the  present  risk  of  eniplojing  j  ^jp  nations  of  western  civil-  ;  limits,  and  the  rest  of  the  world — 


them  is  out  of  proportion  to  th^*  i7ation  those  \nsf  markets,  which  ■  that  is.  western  civilization  —  has 
margin  of  profit  which  rould  b^  j,,.  wanton  artion  of  187.1  have  ,  piled  tip  huge  accunmlations  of  un¬ 
made  on  credits  they  might  grant.  g-radiially  but  surely  closing  ;  saleable  goods." 

and  it  is  also  pointed  out  that  the  trade."  I  In  other  words.  Mr.  Stevens  said. 

Bank  of  Franre  s  action  merely  ^l-  Stevens  pointed  out  that,  in  |  in  debasing  their  money  ".voii  have 

lows  the  example  of  the  federal  Re-  Britain  and  Germany,  follow- '  destroyed  their  capacity  to  trade." 


ance  ('orpn.,  and  its  affiliated  of- j  output  and  on^-uiiarter  of  the  world's  ^  keen  grasp  of  the  trend  in  gold 
fire,  the  "British  luiw  '  Mr.  Foyle  present  turnout.  mining  towards  the  reduction  of 

was  formerly  eliief  stamping  offieer  I  "Gold  is  what  we  most  need,"  said  costs,  making  possible  the  treatment 
of  the  Ganadian  Fire  Enderwriters  sir  .lohn.  He  expressed  the  view  of  lower  grade  ores.  He  drew-  at- 
As.sociation.  that  the  steadily  increasing  output  tention  to  what  had  been  accom- 

— - -  from  I'anadian  mines  could  mate-  pRshed  by  the  Alaskan  gold  mines 

ges  they  are  meeting  year  after  year  rially  help  the  present  situation.  in  rhp  .^vay  of  paring  costs,  and  to 

because  of  them?  tVhat  do  they  know  Mifb  rcrpect  to  the  disturbed  steps  already  taken  by  Ontario  pro- 


.'-erve. 

If  is  ,ibsolutely  denied  that  the 
bank  had  any  purpose  of  stimulat¬ 
ing  the  gold  movement  from  New- 
York.  Regarding  the  increase  of 
4fi7  million  francs  in  the  bank's 
gold  reserve  as  shown  in  the  week¬ 
ly  statement,  it  should  be  pointed 
out  that  this  reflected  importations 
of  private  French  hanks,  which 


Fire  IVasfage  a  Pestilence 

ny  rnA\KM\  ll.  AVr:\T\voRTH,  Mnnnicln;;  TUrrrtor  ^otlonnl  Tlrr 
l*rot«»*’tlon  AA.t«e>ohitlon. 


out  that  this  reflected  importations  I  i..  ...  enter  their  rnnsciniisness  hy  making 

nf  rrivatp  Frenrli  banks.  Tvhirh  nunnrea  years  or  so  a.eo  Lur-jtime  wp  applied  enou.srb  intplliKenre  I  fire  prevention  n  burinesa  propor.i- 

have  entire  liberty  of  action.  The|''’P^*’n  cities  used  to  be  regularly  rrohlem  to  find  out  how  we  tion. 

Dor,!,  ...f  i-'T-onoo  V. =  n,.  f f  1  i v...  =n t .1— _  ‘tt*'  heading.  lu  cvcry  other  major  I  The  moment  .t  f  'hamber  of  Fom- 


will  to  .net.  How  long  .nre  we  to  con- !  Ifst  their  bearings.  Securities  had  |  "New  devices  will  be 

finiie  to  stand  with  the.se  facilities  in  '  been  thrown  overboard  without  re-  j^und  "whereby  treatment  costs  will 
nur  hands  praying,  imploring,  and  '  gard  to  their  intrinsic  -worth  and  pg  reduced,  and  if  gold  values  con- 
bc.serchinsr  a  public  that  cannot  .sec  j  much  confusion  had  resulted  in  re- 1  tinue  to  hol'd  with  greater  depth,  and  j 

any  connection  between  fire  losses  !  gard  to  gold,  as  the  standard  cif  |  increase  as  has  been'  the' 

and  its  .struggle  for  a  livelihood?  i  values.  In  spite  of  this  he  was  con-  i  ,.ase  in'  the  Kirkland  Lake  field,  me- 1 
There  is  one  st-nfegie  way.  it  is  to  fident  towards  the  general  outlook.  i  ^Pajjipal  means  will  be  found  to  en- ' 
enter  (heir  consciousness  by  making  ‘T  have  just  returned  from  New  |  miners  to  take  out  ore  at  1 

fire  pi-cvention  a  businesr,  propor.i-  York  and  I  am  satisfied  that  Presi- !  (jpp^pg  .^-hich  a  few  years  ago  were! 

tiom  dent  Hoover's  new  plan  is  going  to  I  considered  possible.  It  may  1 


Rank  of  France  has  no  intention  of  ■  afflicted  bv  pestilence.  Almost  every  ‘’'''e  heading.  In  every  other  major  The  moment  a  t  hamber  of  Com- |  improve  conditions  in  the  Fnited  M.p]l  j,e  that  Canadian  gold  mine's 
bringing  to  Paris  gold  now  i  <^^cade  half  the  population  died  like  .  fnTteaTo^  effects  in  the, 


marked  for  its  account  at  New  Vork. 
The  gold  thus  designated  figures  in 
tbe  reserves  reported  in  the  French 


rats  in  their  homes  and  streets  and 


instead  of  effects. 

U'hat  kind  of  a  business  is  it  that 


begins  to  study  it.s  fire  Ava.ste  situa-  hanks,"  he  said.  "Their  hanking  • 

.-irson  in  (heir  midst?  .\rson  ,alw-ays  system  is  not  so  elastie  as  ours  and  ' 


The  dead  multiplied  so  rap-  keeps  no  bonks;  that  doesn't  know-  flourishes  most  wheie  the  attention  President  Hoover's  proposals  will 


c'cuild  not  he  decently  what  it  la  paving  for  its  mminodi 
h=nd  /n  onTm?  'n  ^ntPv  h/,  hocn  ! people  Called  these  ties;  that  is  too  thoughtlessy  con 
ivithdra Ti  n  from  the  Rsiik  of  V'r-inr'>  i to  reveal  the  element: 
sV  ‘^ff^red  that  they  that  should  make  up  its  balauci 


to  firo  prevention  l^^ast. 


tend  to  alleviate  tbe  .<?itua(ion.  There 


•by  EMopcM  might  he  averte.1.  hut  w-e  now  knov 

fore  the  tota  gold  reserve  has  been  ^.p„  nothing  K 

increased  only  hy  impnrt.s  resu  tin_g  j,, 

from  the  exchange  operations  from  fjphv  living 

private  f-rench  hanks.  There  is  not  a  single  municipa 

The  outstanding  feature  of  the  problem  that  cannot  be  solved  bv  tht 
bank  return  is  the  aMormally  large  ,  ppap^m  3^^  enmmor 

increase  of  ....ijO.Ann.oon  francs  in  I  gp^gp  There  is  no  more  excuse  foi 
the  banks  circulation  for  the  past  .f,p  fjpaths  of  the  ten  thousand  men 

week.  The  magnitude  of  this  in-  Kvompn  and  rUildmn  nvorv  vnar  Ir 


at  IS  too  thoughtlessy  con-  .\  number  of  North  American  cities  has  been  considerable  hoarding  of 
even  to  reveal  the  elements  h.-ive  .'imazingly  reduced  their  fire  hank  notes  among  individuals  in' 
mild  make  up  its  balance  losses  through  the  agenry  of  a  fire  the  Fnited  States,  through  lack  of; 
The  thought  that  these  huge  siirvev.  As  soon  .ns  they  have  aceiir-  eonfidenre.  and  this  also  should  he 


'-old  reserve  has  been  avcrte.1.  hut  we  now  know  sheet"  The  thought  that  these  huge  siirvev.  As  soon  .ns  thev  have  aceiir-  eonfidenre  am 

v^h-  ^mnorts  resultin'-  nothing  to  and  bewildering  annual  costs  ran  he  .ate  knowledge  of  haz.ardoiis  condi-  corrected.  ’  Tn 

>inri-;'e '  nneratione  fi-nm  them;  they  were  causcd  bv  easily,  positively  and  sy.stemafically  tions  ihev  can  proceed  with  intelli-  pnited  States 

h  Vonks  filthy  living.  re.diieed  has  not  yet  penetrated  the  genre  to  corre-t  them.  A  .simple  .in-  also  in  Canada 

..doi",  There  is  not  a  single  municipal  minds  of  our  people,  certain  Cham-  alysia  of  tk.eir  fire  losses  is  the  first  is  eoneerned  I 


Bank  Clearings 

Bank  clearings  in  Canada,  for  the  | 
week  ended  October  8th,  with  com- 1 


So  far  as  England  ; 


,1.1  ;  problem  that  cannot  be  solved  by  the  hers  of  Commerce  are  appropri.gting  step.  This  analysis  shows  at  once  ^jj  fjip  . 

arpe  j  application  of  reason  and  common  funds  to  attract  new  industries  to  w-h.->t  is  burning.  vvhat  i.s  c.giising  it  than  is' 
There  is  no  more  excuse  for  their  cities  without  even  knowing  to  l>-irn,  and  what  s'-rtions  have  the  time" 


:old  standard  much  sooner  ■ 


what  they  have  to  offer  in  this  vita!  mo.'t  fires.  Stnirtiiral  conditions  are 


m-oasp  i.=  nniv  oarHv  aHrihnfahfp\^^^^  children  every  ycar  in  matter  of  fire  safety  and  fire  coMs.  !  thon  r-Midied,  and  the  influence  of  the 

ci  a.p  K  only  P^rti.  attributable  to  >corth  America  by  fire  than  there  and  yet  the  attitude  of  every  cit v  j  pxis:  ing  building  code,  good  or  had. 


Drawing  attention  to  the  splen- 


normal  month-Md  requirements.  Hs  ^v-gs  for  the  deriniation  of  Europe  hy  tow-ard  this  problem  is  iinerringlv 
cause  is  plainly  recognized  as  j  plagues.  Carelessness  is  a  sort  of  written  into  its  insurance  rates.  If 
hoarding  of  bank  notes  by  a  portion  |  fjifh.  an  unsanitary  condition  of  tbe  uninterrupted  production  or  market- 


of  the  public.  The  collapse  of  ster- 1  mind,  a  disease  of'rharacter. 


ing  of  good.s  is  desiralile  nr  if  .abilit  v  the  hiiildin 


ing  puts  .an  annual  fixed  fire  -insur-  f^rim  depression.  Fit 
anre  coct  on  the  owner  as  long  as  onininn  tha*’  t-pir 


ling,  the  .-ilmost  general  monetao' |  .About  every  decade  some  North  to  compete  with  factories  in  other  neighbors,  and  increases  the  servii-e 
disorder  which  resulted  and  fhe|  American  city  is  practically  destroy-  cities  is  a  factor  no  new-  enterprise  cost  of  the  fire  department.  If 
fears  regarding  the  (icrman  situa- 1  ed  by  fire,  and  its  homeless,  food-  should  be  persuaded  to  locate  in  a  every  hazardous  building  wore  espe- 
tion  have  plainly  caused  great  anx- j  less  people  are  housed  in  tents  and  city  that  does  not  know  the  rompl.-te  cially  t.axed  to  su.stain  the  fire  de- 
ietv  in  the  public  mind.  ,  fed  by  charity.  These  are  commonly  story  of  its  fire  hazards,  and  have  a  partment  it  would  not  he  so  bad;  but 

No  que.stion  w-hatevmr  exists  re- 1  called  great  misfortunes  or  disasters,  programme  of  how  it  is  to  meet  the  better  a  building  is  the  higher 
garding  the  large  French  banks.  They  are  actually  only  collective  |  them.  the  municipal  fax  upon  if.  The  less 

which  are  extremely  -Mund  and  stupidities.  From  an  engineering  Make  It  Business  PronosiHon  it  needs  the  fire  department  the  more 
could  meet  the  most  formidable,  run.  point  of  view  it  is  as  easy  to  pre-  ;  •'  Husiness  1  roposmon.  sustain  if.  principally  for 

Nevertheless  it  is  considered  Vn-  vent  sweeping  fires  as  to  draw  a  For  thirty  years  w-e  have  been  !  the  fire  protection  of  its  shoddy 
fortunate,  from  the  view-point  of  pail  of  w-afer.  We  have  only  to  abol-  evolving  technical  standards  f'>r  '  noighbors  w  hich  have  the  fires.  This 
possible  business  recovery,  that  a  ■  ish  inflammable  roofs  and  protect  safeguarding  the  use.  of  fire.  In  !  ip”  pomofhing  worth  thinking  .-hou* 
portion  of  the  public  should  be  in  I  nur  window  openings  from  the  en-  those  years  w-e  have  developed  an  I  py  citizens  who  o'.vn  good  firesafo 
such  a  state  of  mind  that  the  most,  trance  of  fire.  Wooden  shingles  entire  literature  for  the  simple  and  ’  hujidinLs 

imrossiMe  rumors  are  credited.  j  ignite  from  flying  brands  and  in  turn  direct  application  of  these  standards.  pjre  siirvcvs  diselose  the  adequacy 

- - j  start  other  fires  far  in  advance  of  tion  a  revelation  is  inevitable.  of  the  water  supply,  the  fire  alarm 

Further  Reduction  of  normal  house-to-house  fire  I  The  value  of  this  activity  is  para-  system,  the  cost  of  the  fire  denarl- 

1 T  C  r'  IJ  IJ  IJ*  spread.  This  scatters  the  attack  of  ; mount  because  it  enlists  the  interest  ment  and  the  efficiency  of  the  laifcr 
U.  O.  LiOld  riolduigS  the  fire  department  and  renders  Its  of  the  business  leaders,  who  create  measured  by  modern  standards;  and 

-  efforts  helpless  Dow-n  to-wp,  unless  !  influence,  and  maintain  public  opin-  any  items  peculiar  to  the  city  pur- 

New  York.  —  A  substantial  loss  of  the  window  openings  are  protected  ion.  The  great  masses  of  the  people  veyed  which  may  affect  in  any  way 
gnld  for  this  country  Is  reported  by  the  fire  sweeps  through  brick,  stone  never  understand  the  economic  in-  j  itp' fire  defence, 
the  Federal  Reserve  Bank  of  New-  and  concrete  w  alls  from  one  building  ,  Duences  that  affect  their  w  ellbeing.  |f  there  is  a  man  or  woman  of 

A'nrk.  The  decline  In  holdings,  to  another  as  readily  as  if  they  were  But  business  leaders,  w  ho  apply  their  I  ^-paDp  and  leisure  reading  (his  nr- 

whlch  was  .?19. 803.400.  brought  the  '’f  wood,  t'onerete  buildings  are  not  faeulfies  tn  these  problems,  are  cap-  !  tidp  nr  a  boy  w-ho  would  like  to 

net  drop  since  England  went  off  the  fire  stops  unless  their  window- open-  able  of  recognizing  the  leaks  thatjgervp  his  rity  or  rniintry  in  nn 

gold  basis  on  September  CO  to  ?400,-  ings  are  protected  by  fire  shutters  impair  and  undermine  business  pros- !  almost  unfoiiehed  field  of  research 

C42..50O,  nr  .8757.5O0  below-  the  ?5L'0,-  or  the  windows  themselves  are  of  perity.  and  once  seen  can  act  effee- i  and  adventure,  here  is  the  oppov- 


cially  taxed  tn  su.stain  the  fire  de-  new' mines  within  the "  next  1 


areas."  he  added. 

While  saying  that  he  was  not  a  | 


1331 

13.30 

$ 

$ 

;  Montreal .  . . 

.  .tC2.70fi.70S 

1.37,450.400 

i  Toronto  .  .  .  . 

too  OOS.O.SO 

123.633,718 

Halifax  .... 

..  ,3.432.042 

3. 490.531 

S.aint  .lohn  .  . 

..  2.33.5.220 

2  470.342 

Monet  or*.  .  .  . 

373.237 

1.068,475 

Pherhrooke  . . 

737.  tS3 

731.307 

()u©bF‘r  .  .  .  • 

, .  .'50  4  r>oi) 

3,337.234 

(Ottawa  .... 

..  7.431.507 

7. 310. 133 

Kingston  .  . 

..  S14.0BS 

1  .139,001 

P^t^rhorD  . , 

..  703. 5, 53 

.332.733 

Hamilton  .  .. 

..  .‘i.O.^fi.tfit 

7.333.127 

.  .  1.544.1  45 

1.31  3.323 

Brantford  . 

..  1. 237.333 

1.575.333 

O-'ni-Ion  ..  .. 

..  S,.391.43t 

3. 153,230 

Chat  ham  .  .  . , 

.  532.10.3 

359.233 

Windsor .  .  .  . 

..  2.323.437 

3.733.025 

SarniR 

..  543.337 

331.461 

jm 

‘^[nncreaseP-i 

I  Assets  Over  I 

J  $10,000,000.00  I 

Thft  C'a^h  Inronte  for  1 

I  first  rieht  monthii  I 

I  rrrds  that  of  (hr  Karoo  I 
.  poriod  lant  yrar.  d 
I  Thrrr  lian  brm  a  Kiihvtantinl 
I  tnerraar  In  thr  amount  of  tlir 

I  rompany'ft  atKrt<«. 

I  Pollryholdfr^  arc  appiTins:  for 
I  additional  pollrira. 

I  Tho  fare  value,  the  loan 
value,  the  surrender  value  of 
Ilf©  InKiiriinrr  rontrarte  hai^ 
\(-^l  «ot  auffered  any  deprerlatlon. 

I^^CNARCIH 

IIFE 

ASSURANCE 

COMPANY 

HEAD  OFFICE  -WINNIPEG 


B.  Porteous,  manager.  Verw-on  I. 


I  H.  E.  Bemrosp,  formerly  account¬ 
ant.  Yonge  and  Blnor  streets 
•branch.  Toronto,  has  been  appoint¬ 
ed.  accountant.  King  and  Spadini 
branch. 

G.  c.  Rundle.  formerly  account 
ant.  King  and  Spadina  branch.  To- 


s;7.t73 
53.1  in. 

4.37.7. .3sr,  7.24«.fi37 

777.7.SK  1.2.Sn.«23 

1,3.50.732  2.733. .5«<i 

4. (1.51.3.32  (1.702. 7(;(> 

(1.120.232  10.73.5.749 

13.023.175  13.01  (.735 


324.250  ant. 


7V?oo-.577  branch.  Toronto. 


Bloor  streets. 


R\>K  f  HA.VGES. 


.1.  Hodgan,  formerly  accountant. 
Athabasca,  Alta.,  has  hern  appoint¬ 
ed  accountant.  Saskatoon,  Sask. 

E.  A.  Eangan,  fotmerly  of  Balg's- 
nie.  Sask..  has  betn  appointed  ar 
coiintant.  Athabasca.  Alta. 

.1.  B.  Sehmor,  formerly  of  .New- 
Norway,  Alta.,  has  been  appointed 


Thomlinson.  formerly  at- j  accountant  in  charge,  Hepburn. 


Fire  siirvc.'-s  diselose  the  adequacy 
of  the  water  supply,  the  fire  alarm 


vgyed  which  may  affect  in  any  way 
its  fire  defence. 

If  there  is  a  man  or  woman  of 


engineer,  .Sir  .Tohn  revealed  (ached  tn  head  offire  staff,  has  been  Sask. 


— - - 

uOill  see  you-H^ki  away 


.■(■io.(vif> -mark.  hvired  glass  in  metal  frames.  A 

Experts  of  gold  from  the  port  of  brirk  or  concrete  building  with  uu- ! 


lively  to  stop  such  leak.®. 

If  we  w-ould  make  North  .America 


Put  vniir  hand  to  the  plough. 


.Rpw  York  last  w-eek  were  $99,132.-  i  protected  window  openings  Is  like  a  fjre  conscious  here  then  is  the  ave-  I  .  »  •  o 

400.  imports  were  $13.O44,0OO  and  i  stove  w-jth  the  windows  acting  as  nue  of  our  achievement.  Every  fire  Executive  Appointments  By 


earmarks  for  foreign  account  in-  draft  holes.  Fire  sweeps  through  the  is  local,  it  starts  somewhere.  Every  i  Onfario  Pniiif-ahl^  I  if**  f'n 

creased  by  $73,403. ofio.  This  made  a  j  contents  from  one  building  to  an-  dollar  that  is  paid  for  fire  w  aste  or  v/niano  c<quiiaQie  iwUc  V..U. 

net  lowering  $1.59,493,500  of  the  '•'•ther.  The  contents  burn  the  build-  indemnity  comes  out  of  some  indivi-  ]  ■ 

country's  holdings  ings.  Each  story  is  like  a  horizon- [  dual  pocket.  Smoething  does  not  I  f".  c.  Tweed,  president  of  the  On- 

Shipments  reported  by  the  Reserve  tal  flue  full  of  combustible  material.  I  come  out  of  nothing.  This  burden  |  fario  Equitjuble  Life  .and  Accident 

Bank  show  that  $83,375,700  was  con-  The  moment,  however,  that  5ve  pro-  |can  he  reduced  f>nly  at  its  source  by  |  Insurance  Company.  Waterloo,  an- 

pigned  to  FYance  last  week.  Reports  feet  the  w-indow-  openings  every  j  the  cities  that  are  carrying  it.  i  nounces  the  promotion  of  M.  .1. 

of  various  shippers  here,  however,  brick,  stone  and  concrete  building  What  arc  these  cities  paying  for,  |  Smith  to  the  position  of  general; 


indicate  that  so-ne  of  (he  gold  con-  becomes  a  fire-wall,  or  barrier  land  are  they  getting  their  money’s  nianager  and  G.  W.  Geddes,  P''.A.S.,j 
signed  to  France  w-il1  ultimately  go  against  the  spread  of  flame.  Even  -R-orth?  How- do  they  know  their  fire  to  that  of  assistant  general  man-: 
to  Switzerland.  .Shipments  to  the  our  smallest  cities  have  rows  of  department  is  competent?  The  dif- ,  ager.  .Mr  Smith  has  served  the  On- 
latter  country,  as  reported  by  the-  these  fire-resistive  buildings  that  can  ference  betw-een  the  value  and  effi- ;  tario  Equitable  as  secretary  prac-' 
Reserve  B.ank.  -w  ere  only  $1,453.^00  he.  converted  into  conflagration  !  ciency  of  these  departments  iii  vari- i  tically  since  its  inception  in  ]!*20. 
for  the  week,  but  the  Guaranty  Trust  stop.s  by  the  expenditure  <>f  but  a  inns  cities  is  notable.  How-  do  cities  j  his  insurance  experience  covering| 
alone  reported  that  it  had  si.nt  little  money.  Iknow  w  hat  their  principal  causes  of  |  over  20  years,  Mr.  Geddes  has  been  i 

.;7,ooo,ririri  to  Switzerland.  (  ollerfire  Efforts.  i  f't*"  ond  the  sections  in  wliicli  i  the  rompany's  actuary  since  1925. 

- •  -  -  xvhv  thoti  in  ncarlv  everv  citv  nf  !  occur?  What  do  they  prior  to  which  he  was  with  other 

M\Y  ERECT  ri, ANT.  Vnrth  America  does' I  he  '  likelihood  :  life  companies  in  both  the  Fnited 

,  ’he  blanket  insurance  char-  States  and  «  anada. 


alone  reported  that  it 
.;7,ooo,ririri  to  Switzerland. 


M  \Y  ERECT  C\XXl\(,  PI, AXT. 


Berwick,  N.S.  —  Queens  Canners 
of  (  aledonia,  N.S.,  are  investigating 
the  situation  in  Berwick  with  a  view- 
fo  opening  up  a  canning  plant  in  this 


I  remain  of  a  disastrous  sweeping  fire 
I  at  any  hour  of  the  day  or  night?  It 
I  is  because  this  situation  has  never 
I  been  met  with  collective  intelligence 


•  entre  if  facilities  are  found  to  be  "’her  municipal  situations  have 

favorable.  Small  fruits  and  vegeta- I  met  Preaching  will  not  do  it. 

hies  from  the  surrounding  .listricls  i things  must  he  done.  Mthm 
are  available  in  large  quantities.  required  locally,  hy  the  city  au- 


7o  Govern  Bank  of  England  ' 

From  The  nawlnenn  ^\eek.  j 

Whether  nr  not  .Montagu  .Nor-  man  of  Britain's  largest  railway^ 
man’s  policies  have  "failed"  in  di-  company,  chairman  of  the  coiintry'.s ; 
reefing  the  course  of  the  powerful  largest  Imilding  society,  a  director 


fcale  soon  at  the  government  ex- 
perimenta!  plant  being  built  In  the 
ITirner  Valiev. 


jfir.=t  step.  The  first  step  is  a  study,  ,  ■  „  ,  .  .  ,  .  . 

lor  survey  of  local  conditions.  The  '  "a  '.’'"  'he  influence  on  future  manner.  lake  Norman,  he  is  a 

fire  waste  can  be  analyzed  and  con-  I  P"  .'M  J  ''ho  hides  his  strength 

trolled  like  anv  other  municipal  or!  ’  haracteristic  Norman  traits  and  until  it  i.s  needed.  Fnhke  Norman, 
industrial  wa.ste  The  experience  of  ,  Policies  are  not  likely  to  he  out-  he  is  a  man  of  the  people.  Norman 
the  field  engineers  of  the  National  M’an’l'ns  his  ^successor.  Norman  i.s  the  aristocratic  dilettante  type. 
Fire  Protection  Association  in  over  !  ^  has  been  a  mystery  man  to  Stamp  is  a  frank  bourgeois.  Both 

two  hundred  cities  indicates  tliat  the  I ’he  British.  He  opposed  recourse  to  have  an  excess  of  bra-ins. 
continuing  fire  waste  is  due  very  I  ’he  recent  Franco-American  credits.  Stamp’s  poliey  would  be  more  ac- 
largelv  to  the  failure  to  direct  Intel-,  H**  's  a  ?o'd  standard  man.  He  is  rommodatmg  (ban  Norman'.s.  (4n  the 
„r,nn  fhp  nroblem.  Be-  ’be  chief  object  of  French  antagon-  other  hand,  his  versatility  r  aiises 


dominate.  Genuinely  ill,  he  may!  He  is  an  Admirable  t  richton.  He! 
soon  retire  "on  account  of  his  is  genial,  humorous,  and  democratic 
health.’’  Who  succeeds  him  is  of  in  his  address  and  approach.  Of 
importance  to  world  financiers  he-  late  he  has  shed  much  of  the  pulpit 


on  future  manner.  i.ike  Norman,  he  is  a 
I  strong  man  who  hides  his  sti-rnglh 
traits  and  until  jt  i.s  needed.  Fnlike  Norman, 


'^CJlfT^BLE 


fire CJ^ianne  Inftmnce  ^tmfiany  iigent  study  upon  the  problem 

„  1  cause  of  the  very  general  notio: 


Prcaidescc.RI  ' 

Lictiitty  Guaranteed  by 
1  heProenix  Insurance  Co. 
cj  Ilartjord 

Total  Assets  over  $40,000,095 

ESSEXXsUrFOLK 

Equitable  Insurancj 
Society,  Limited 

of  England 

rfTABLle>Ut.Oii)i 
C  w-rtd  by 

Atlas  Assurance  Cn. 

of  London,  Enz. 

f  fiTiVired  Funds  over 

George  Lyman  &  Son, 

MXIITED 

General  Agents 
rfM)  Victoria  Square, 

Marti*  niMl. 


continuing  fire  waste  is  due  very  I  recent  Franco-American  credits.  Stamp’s  policy  would  be  more  a^-* 
largelv  to  the  failure  to  direct  Intel'-,  H**  's  a  ?nld  standard  man.  He  is  rommodatmg  than  Norman'.s.  On  the! 
Iigent  study  upon  the  problem.  Be-  ’be  chief  object  of  French  antagon-  other  hand,  his  versatility  raiisesi 
raiisp  of  the  very  general  notion  that!  'sni.  He  was  the  father  of  t4ie  "in-  the  average  man  of  affairs  to  trust  ; 
the  insurance  companies  pay  the  fire  tcrnational"  polic.v-  under  w  hich  the  |  him  less  Gian  his  proved  abilities 
l„ggpg‘  rpost  citles  havo  been  un- :  Bank  of  Eneland  tried  to  support  fi-  warrant.  The  English  are  painfull;,  : 

!  ii.siially  sl'tw  in  taking  up  this  mat- '  nancially  stricken  Central  Europe  afraid  of  hrilliance  and  versatility .  j 
tpr.  I  and  so  tied  up  British  resources.  They  invariably  mistake  stolidity 

j  Every  other  municipal  activity  is  |  1-ondon  City  lingers  longest  over  for  profundity,  and  intuitive  think 

!  subject' to  some  sort  of  bookkeeping  :  two  names  among  the  numerous  ing  for  siirerficiality. 

,  hut  the  outgo  for  the  fire  waste  has,  I  possibilitie.s  for  Governor  .Norman's  It  is  unlikely  that  Governor  Nor-! 

;  so  far,  always  lieen  an  unknown  '  successor.  ■  man  will  resign  in  the  middle  of  his' 

quantity.  As  our  cities  grow  the  fire  i  Norman's  deputy.  Sir  Erne.st  .Mus-.  term  of  Affice.  It  is  likely  that  Im! 
departments  grow-  and  the  water  j  grave  Harvey,  a  man  who  has  spent  will  not  again  go  forward  for  ''lee- | 
j  resources  for  fire  extingui.shment  j  a  lifetime  in  the  Bank  of  England,  lion  (he  has  been  governor  for  II 
grow,  in  both  size  and  expense.  And  I  i.s  60  odd  years  old.  but  of  youthful  successive  jcarsi. 

most  cities  are  paying  huge  sums  for  !  appearance  and  temperament  He  is  The  ('ity's  best  authorities  ha'  e 

'a  safety  to  life  and  property  vvhich  !  rather  the  skilled  nermanent  offi- ^  narrowerl  Ihe  possioilities  down  to: 
ithev^do  not  actually  enioy,  !  cial  than  the  creative  central  bank-':’,:  (li  Sir  Ernest  Harvey  will  ! 

!  The  common  city  attitude  of  mind  !  er.  It  i.s  said  that  after  the  |  ci.-^rted.  will  carry  on  the  .N'orman 
;  IS  fire  extinguishment,  not  fire  pre-!  stresses  of  this  year,  he  has  no  am-  policy  with  the  expectation  of  a  4- 
Ivention  ■\Iillions  for  fire  defence  i-cition  to  succeed  Norman;  but  l.on- '  or  .5-ypar  tenure  of  office;  or  (2i 
;  but  reluctantly  <'(pe  cent  for  fire  pre- ,  f]on  hasn't  yet  given  him  up.  i  Sji-  .lo.sjah  Stamp  will  come  into 

Ivenfion  Our  collective  fire  loss  is  j  Stamp's  (  hances.  |  office,  rraduallv  bending  the  .\(-.r  I 


!  usually  sbnv  in  taking  up  this  mat- '  nancially  stricken  Central  Europe  afraii; 
,pr  ‘  land  so  tied  up  British  resources.  They 

j  Every  other  municipal  activity  is  |  1-ondon  City  lingers  longest  over  for  p 
!  subject' to  some  sort  of  bookkeeping  :  two  names  among  the  numerous  ing  f( 
,  hut  the  outgo  for  the  fire  w  aste  has,  1  possibilitie.s  for  Governor  .Norman's  It  i 
;  so  far,  always  lieen  an  unknown  '  successor.  'man  ' 


HOWARD  SMITH  PAPER  MILLS,  LIMITED, 

-  4(  ,  s,..  .1  (.-.•••ll, 

Pleate  send  me  without  obligation  your  free  Booklet 
on  Sales  Letters. 


Buyers  who  have  become  familiar 
with  your  goods  and  their  merits 
through  the  medium  of  attractive 
and  interest-compelling  sales  litera¬ 
ture  arc  less  likely  to  be  “in  con¬ 
ference”  when  your  salesmen  call. 
The  representative  of  an  unknown 
Company,  selling  an  unfamiliar 
product,  finds  it  harder  to  get  inter¬ 
views,  and  must  Avaste  precious  time 
explaining. 

To  aid  in  the  production  of  rcsultfuf 
selling  literature,  we  have  prepared 
a  booklet  on  Sales  Letters,  based  on 
the  experience  of  the  most  success¬ 
ful  users  of  direct-mail  advertising. 
"Y'our  printer  will  gladly  supply  a 
copy  without  charge,  and  he  can 
give  you  valuable  assistance  tn 
planning  a  campaign.  Or,  if  you  fill 
in  the  accompanying  coupon  we  will 
mail  you  the  Booklet  direct. 


Your  Printer  can  help  you.  Use  him. 


The  '  it-, '.<4  bP.‘4t  aiithoritips  ha' 


I  venfion  Our  coll(?ctive  fire  loss  is 
I  t.5on,nfio,fino  per  year  and  w-e  pay  an¬ 
other  $.5(in.nnn,finVi  to  maintain  our 


.'4ir  .lo.sjah  Stamp  will  come  int< 
office,  gradually  liending  the  .\<-.r 


Next  in  popular  ehoice  i?,  ;-'ii-  to- 'man  poliey  to  a  new-  direction,  am) 


fire  department, s.  Why  should  w-e  |  tjvelj 


siah  Stamp.  For  many  years  a 


"iv-il  servant  with 


on  the  whole  draw-ing  away  from 
financial  towards  mriniifartiirin-T 


I  pay  half  a  billion  dollars  every  '(•ar  !  paggion  for  pulpit  preaehing  .-md  sympathies;  or  t3i 
!to  replace  burned  (u-operty  which.!  poonomics.  his  flair  for  statistics  horse,"  like  Sir  Henry  Strakosh  or; 
j  w-e  are  paying  fire  departments  half  brought  him  into  prominence  at  the  Sir  Otto  .Nleineyer,  will  come  in<0| 
la  billion  dollars  to  protect?  It  is  lend  of  the  War.  To-day  he  is  chair- 1  office. 


dioward  Smith  ^tperS^ills  limited 

^takers  in  Ganada  of  high  grade  Papers 


092  -  407  McGill  Si.,  Montreal 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  16,  1931. 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


per  cent,  during  the  year.  In  con.se  | 
r  quence  of  the  unsatisfactory  results 

of  the  past  year,  it  is  expected  th.at 

- -  the  acrea.ee  sown  to  winter  v.he.at  in 

miscellaneous  ^he  I'nited  States  this  fall  will  he 
of  30  267  f'irther  curtailed.  Present  rrospects  | 
respectively.  '  reported  by  the  Departnient  of  j 
was  less  Agriculture  indicate  that  the  total ! 
isonal  move-i®''t'0  amount  to  only  37,400,000' 
isonally  ad-  reported  ' 

V  York  Times  Since  1023  and  la  4,600,000  .acres  le.ss  . 


742,623  cars,  an  increase  of  7-t,S. '8  i  dropped  to  .a  new  low  mark  of  66.4  *tian  the  area  sbwn  in  1031.  The  de- 1 
cars  over  the  previous  w'eek  (which  !  per  cent,  of  the  1925-1930  average.  ' i''nn’  ^ne  maxirniim  acreage  , 


contained  a  holiday)  hut  a  decrease  For  the  38  weeks  of  1931  thus  far  ^own  in  19-8  is  nearly  10,0  O.ooo  I 

of  209,933  cars  from  the  total  in  the  reported  27.827,9.50  cars  have  been  n^res.  | 

like  week  of  1930.  Most  of  the  in-  loaded,  compared  with  34,203,038  in  In  Canada,  the  carry-over  from  j 

crease  over  the  preceding  week  was  the  like  period  of  1030,  a  decrease  last  .rear's  crop  was  140  million  j 

shown  in  merchandise  in  less  than  of  18.6  per  cent.  I  bushels;  the  yield  this  ye.ar  is  esti- 1 


fMTPn'^T  i  All  i  I  1*72,963,500  for  public  works  and  ,  carload  lots  .and  miscellaneous .  ^he  I  nited  States  this  fal 

INI'f*Kn^A!lliNAL  ?*:0,2C2,2CO  tor  residential  bvlldmg.  freight  with  gains  of  30.267 ,  f’^-ther  curtailed^  Present 

lililJLiiliir&liUlinii  j  Car  Loadings.  lend  21,142  cars  respectively ^  by  the  Depar 

Dnjr*  I  AFIIUIPMTPC*  I  Movements  of  revenue  freiglit ;  Tl*o  rain,  hov.-ever,  was  less  Agriculture  indicate  tna 

ji  V  OLitJr  iWljW  1 J  continue  at  rather  disaFPolntlng’y  !  ;br>:i  the  normal  seasonal  move- 1 

Li  V  LiEiVl  IflliHlU  [  readings  during  the  |  meuc  .and  the  se.asonally  ad-  This  is  the  smallest 

Dill  r  CITIT  ATinW  h'-eek  ended  Septeraber  19  totalled  |  .iu.ated  iiide:<  of  the  Nev/  York  Times  ’'^23  and  Is  4.600,000  ; 

Ii|JL£!i  ullUA  111/ pi  ”42,623  cars,  an  increase  of  7-t,8.'8  (  dropped  to  a  tiew  low  mark  of  66.4  the  area  sbwm  in  1.  ,.1 

■  cars  over  the  previous  w'eek  (which  !  per  cent,  of  the  1925-3930  average.  '  4^®  maximun 

,,  .  J  J  f-  n  contained  a  holiday)  hut  a  decrease  For  the  38  weeks  of  1931  thus  far  m  19-8  is  nearly 

UTScsrtunty  Widespread  roilow-  of  209,933  cars  from  the  total  In  the  reported  27.827.959  cars  have  been  seres. 

in;?  Sn: pension  of  Gold  like  week  of  1930.  Most  of  the  in-  loaded,  compared  with  34.203,038  in  In  Canada,  the  carry-oi 

•  Pavment''  crease  over  the  preceding  week  was  the  like  period  of  1030,  a  decrease  last  .rear's  crop  was  140 

^  shown  in  merchandise  in  less  than  of  18.6  per  cent.  I  bushels;  the  yield  this  ye.i 

f^rDU^)TRIAL  BAROMETERS - ^ - -  1 1  normal  years,  domestic 

Ottawa  —  The  situation  during!  Motor  Vehicle  Transportation  I*  million  bushels  and  a  noi 

September  was  entirely  overshad- j  -  ry-over  may  bo  placed  at 

owed  by  the.,  far-reaching  effects  of  i  Special  S<udy  of  This  Form  of  Trampcrtation  Made  by  a  Sub-  |  be^'^maikeler 

the  international  financial  upheav-  Committee  of  the  Association’s  Transportation  Com-  ranadian  Exports  of  whi 

al.  says  a.  report  to  Lynn  W.  Mee-  mittee — THe  Present  Situation  wheat  flour  during  the  y 

ksins,  U.  S.  C  ommercial  Attache,  Ot-  -  years  have  averaged  29,5 

tiwa.  Uncertainty  as  to  the  course  nerort  of  the  Troneportotion  Commi'.tee,  C.M.-4.  bushels.  Last  season,  wt 

of  events  following  the  suspension  ..  ments  were  .small,  the  total 

Oi  'gold  payments,  unsettled  both  se-  »,u  ^  i  «  •  a «  .  j  I  bushels.  The  red 

curitv  and  commodity  markets  and  ^’^®  development  of  this  form  of  As  a  result  of  negotiations  extend-  (he  available  supplies  of  ha 
resulted  in  a  general  disturbance  of  transportation  in  the  past  five  years  !  the  'Trans- j  bread  wheat,  following  the 

®  .......  ...  -  I  Df>rra.fiAn  i  ATnmittpp  w2ir  ta  nn.  :  v-*i. 
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IN  CAR  LOADINGS 
BEING  REPORTED 

Autumn  Outlook  Indicates 
Some  Signs  cf  Im¬ 
provement  1 


SEPTEMBER  JOWN  28.8% 


Motor  Vehicle  Transportation 

Special  Study  of  This  Form  of  Trampcrtation  Made  by  a  Sub- 
Committee  of  the  Association’s  Transportation  Com¬ 
mittee — THe  Present  Situation 

Report  of  the  Tronaportotlon  Cominl'.tee,  C.M.-A. 


18.6  per  cent.  !  bushels;  the  yield  this  year  is  esti- j ,  "  ^ ^  ^ 

^  •  1  mated  at  27)  million  bushel.s  In  !  ’■®»®r®d  the  eronomir  oon- 

- normal  rears,  domestic  r^q.^re- 

™®n^s  "-heat  amount  to  .about  115  "'®''® 

ransportation  imuiion  bushels,  and  a  normal  car-  autumn.  There  wa.s  nn  ad- 
_ _  ry-over  may  bo  placed  at  50  million  >  J'f/®  difference  for  the  month  of 

ampertation  Made  by  a  Sub-  ;  he  "maJre^d  '''  ‘d  i  the  tS.r^LTo^dtng'’'^  p^rod^'o?  Zt  ' 

n’s  Transportation  Com-  ,  "r^'w  ^a  “f  «  P-  ->7^  TZ 

ent  Situation  no,,,  '.oT 

- -  jears  nav^‘  a.v’oraged  million  ..o  o  e  a?  ion  «  a  j  t-r. 

ion  Gommittee,  c»M.-4.  p!i?>nels.  Last  season,  v  nen  ashin- i  ,  «  ai.  *1.  j. 

xt.rsA.e.  - rva o  1 1  i d  of  the  thfe*^  prerpfiinE 

ments  were  small,  the  wns  2.')S  . .  * 

- .million  bushels.  The  reduction  in  ' ’'’""J*’"  T'c  ' 

As  a  result  of  negotiations  extend-  (he  available  supplies  of  hard  sprin.g  '  ^ 


The  development  of  this  form  of 


Put  Canada's  own  Burlny 

your  Pipe-for  Canadas  Sake'^^^ 

You  will  marvel  at  the  ^ 

wonderful  nuajitv  and  flavotir  two!  :)«*'  leOfl 
of  Pieobae.  S  I  iff:  '«SSf‘j 

Thin-leafed,  mild,  fragrant  mJJ,  Jr^'i 
—this  Ontario  Burley  has  a  L  , 
quality  and  flavour  that  asks  BlVBry  ledt  | 
no  favours  from  any  land.  anCdnddiar 

— and  don't  forgi^t,  you  mor-*  ww 
tobaroo  for  your  mon«*y* 

Is?’ 


Lvery  leaf  growry 

m  Canadian  Soiv 


From  BD  actual 
phofo*r«ph 
taken  in  one  of 
Southern 

Ontarv)’*  rrett 

firving  abeda. 


wheat  flour  during  the  past  five 
years  have  averaged  29,5  million 


turns  in  both  Canada  and  the  L'nit- 


hall  s  estimate  of  Can>dian  exuoitpi 
is  substantially  less  than  last  year’s  j 


rcsulLr^in  a  general  disturbance  of  transportation  in  the  past  five  years  !  po^tatfonVommUree^w^^^^  wheat,  following  the  po.;..-_  re- 1  agari^pr^291.93R  f'or’^re  Tn'rre^pond^ 

the  confidence  recently  exhibited  in  has  been  the  subject  of  much  study  nounce  at  the  last  annual  General  Canada  and  the  Unit- !  .^^fj  322,109  jn 

business  and  industrial  circles.  The  and  publicity  Propaganda  has  Meeting  that  all  of  the  provinces  had  ' States,  may  stimulate  the  de-^jqgo  Rack  of  that  the  figures 
failure  of  the  customary  seasonal  flooded  the  country  with  respect  to  enacted  legislation  dealing  with  this  i  ^  'anet>.  bi.t  Broom- ;  .  iP2S— 338,036;  1027—266.070; 

e::pansion  to  make  its  the  conipeUtion  between  Motor  Ve-  question  aid  w^ile  complete  iinifSrl !  ?s®”fbsYaXHv"ecs  ?ban  l'a^r^^^^^^^^  102,5-276.080;  1024~ 

was  rather  disappointing  but  it  was  hide  a.nd  Rail  transportation  much  n,i(y  not  secured  vet  most  of ! substantially  less  than  last  .'car  a  |  032  (^35-  (32.3 _ 2.53  494 

apparent  that  the  influences  retard-  of  which  it  is  believed  has  be6n  of  a  1  the ‘essential  fundamental  conditions  i  '  i  The  results  for  September  brousht 

ins  the  normal  movement  were  due  character  that  leaves  the  public  in  ;  have  been  adopted  These  are  briery  i  season,  the  oncoming  the  total  derrease  for  the  rurront 

to  the  financial  and  political  situa-  sonic  doubt  as  to  the  facts.  It  is  be-  as  follows- _  ‘  j  wheat  crops  of  Argentina  and  Ai"*- !  year  up  to  402  030  carloads  or  ’6  2 

lion  rather  than  to  anything  inher-  lieved  many  essential  facts  with  (d  The  requirement  that  all  op-!*'"®*'®  ^re  still  in  the  earlv  stages  j  per  cent.  The  percentages  '  of 

eat  in  .domestic  business.  The  in-  services  erators  of  motor  vehicle  services  tor  I  growth;  yield  per  acre  and  pro- j  shrinkages  under  last  vear  bv  com- 1 

d'i.io1.ridl  situ&tlon  w3,s  spottj  nsnuling  frsignt  t,r3,fiic  for  niro,  Pfty  hire,  p^y  or  g3.in  mupt  s^curo  a  '  diiction  n.rp  sitill  ‘undotf^rmio'^d.  Xho  i  tnodity  rlsss^'s  sfv  follows* 

slight  gains  in  some  lines  being  off-  or  gain  are  not  known;  therefore  special  license  to  operate  such  ser- 1  •^*'^®*^^**^*^  Government  has  officiall.v  ( (Train  and  grain  products.  114:  live 

net  by  a  falling  c,If  in  others — but  in  any  true  statement  of  the  situation  yjee.  !  estimated  the  1031  acreage  sown  to  :  stock.  6.1;  coal,  10  2;  codke.  15  8; 

;;*’ucral  the  ratio  of  decline  from  the  cannot  he  made  at  this  time.  (2)  That  some  form  of  insurance  I  "'heat  at  17.050,009  acres  as  compar- 1  lumber.  38,2;  pulpwood.  43.0;  pulp' 

(u-evlous  year’s  level  was  apprecia-  years  ago  the  Trans-  must  be  carried  hv  the  operator,  so  1  with  21.283,000  acres  sown  inland  paper,  10.8;  other  forest  pro- 

i.iy  narrower.  Many  sections  of  the  portation  Gommittee  realized  that  ^hat  in  cases  of  lo.ss  or  damage  he  !  1930,  or  a,  net  reduction  of  nearly  20  1  ducts.  35,7;  ore.  40.6;  merchandise, 

country  reported  an  improvement  in  !i®J  transportation  have  available  sums  which  can  Per  cent.  Drought  made  .seeding  ha-  141;  miscellaneous.  213.  These  fig- 

trade  with  the  advent  of  cooler  wea-  'w'ould  develop  and  become  an  »m-  he  used  to  pay  claims  for  loss  or  I  i^ardous  and  locusts  and  rust  have  figures  aptlv  illustrate  the  economic  ^ 

ihfr,  and  tho  stimulus  ’of  lower  pertant  service  m  the  transportation  damage.  Some  of  the  acts  require  !  also  caused  some  damage  to  the  situation 

;  rices.  Inventories,  generally  speak-  system  of, the  country  and  due  to  the  insurance  against  property  damage  |  growing  crops.  An  average  vield  per  1  For  the  first  fortnight  of  Sep- 
iny,  wore  low  and  buying  by  retail-  individuals  might  damage  to  persons,  while  others  i  acre  would  result  in  a  total  crop  of  |  (ember  the  decrease  as  compared 

crH.and  wholesalers  continued  ex-  this  business  it  was  seen  require  in.surance  against  the  car- 1  approximately  290  million  'bushels  with  last  vear  was  39  1  per  cent 

iicmely  cautious.  many  problems  would  arise,  g^pg  carried.  I  This  is  considerably  le.ss  than  the  ;  For  the  second  fortnight  it  was  27  4.' 

The  Steel  Industry.  wftv.'  That  a,  bill  of  lading  must  be  |  total  harvested  in  1039  or  in  the  ;  Both  these  percentages  marked  a, 


F  r 

.1^ 


Tlnnrly  pnrhet  t!n, 
loo. 

pound  xrrptr-top 
humidor,  THr, 


iicmely  cautious. 

The  Steel  Industry. 


that  many  problems  would  arise. 
A  sub-committee  was  accordingly 


"’bo  espeOted  seasonal  'improve-  thf«,°*mil*ltion*^^^Tt  hatf'rnntlmmusiv  shipment  earned  by  |  previous  good  years  from  1'136  to  1  ipw  record  for  the  vear  There  was  I 

m;en‘c  in  the  steel  industry  falLd  to  fSIctioned  since  tha^^^  laop'  anomalous  development  for  the! 

mfe'^rlall-e  dtirlnff  September  and  in?  tn  the  Tran^  Inces,  Ontario  and  Alberta,  a  uniform  1020  —  a  poor  year  geper.-illy  for  month  in  the  fact  th.at  of  the  total 

;S,rSvTtyeoSnSttr«^^^  5  nTrrhTrw^^^  '’’™,  T"i'  ’I’*',';’  N-  ot„o.,  „,i™- ,  ,3.S1,!  „rlo,d,  .h, 

,11  Ih,  tm.l  ™k  wl,.„  ,  v,ry  .llBht  EX«M1V,  Council  and  “e  Anal, at  'S  ,„n.  muat  1,.  '  '  ‘  ' 

Meetings  on  the  progress  fued  and  adhered  to.  also' that  such 
HPe  estimated  to  have  been  at  an  av-  of  its  work.  .aUc  rc-ieiAn  th/. 


prase  rata  of  28 V5  per  cent,  of  capa- 
rU;-.  compared  w’lth  Sl.l  per  cent. 
In  August  and  34.5  per  cent,  in  July. 


Lack  of  Capital.  tribunal  or  other  authority  ai 

Examination  of  the  situation  when  ed  to  deal  with  this  subject. 


tolls  are  subject  to  revision  by  the  4,000,009^ to  5,000,004)  acres  This 
tribunal  or  other  authority  authoriz-  would  reduce  the  total  from  18,. 


ate  or  tne  acr€‘age  sown  m  Austra- «  westerTT  division  arcouTitf'd  for  -^1  - 
lia  has  been  made  hut  private  ob- ;  02J.  The  reverse  is  normally  the  i 
servers  place  the  reduction  atfromjease.  .  | 

4,000,000^to  5,000,004)  acres  This  j  a  fair  and  comprehensive  analysis; 


12-  would  reduce  me  total  trom  ix,- ,  of  the  facts  for  the  past  four  i 
700,000  acres  sown  in  19.39  to  14,- 1  months  reveals  some  signs  of  re-  j 
in  700,000  acres  in  1931.  'V\'et  weather  at '  cuperation  in  the  rommereial  strue- | 


•fh;  estimated  Ingot  output  for  the 

thi.d,  quarter  is  placed  at  6,250.000  that,  the  operators  in 


45)  That  a  special  fee  or  tax 


tn^'t'^^eelnd^nuarmr^a^^^  sufficient  financial  ressources  to  per-  ators  wno  are  gi 

5,“ ?"?■  ” 

repre'eitits"  a  decrease  of  37  per  ’•®a”^®^ 


work  indicated  that  the  operators  in  addition  to  other  fees  usually  paid  ;  seeding  res'ulted  in  a  greater  de- :  ture.  The  most  important  of  these 
many  cases  were  not  in  possession  of  for  licenses  is  required  from  oper- 1  crease  than  was  origlnall  '.-  intend- !  is  that  while  merchandise  and  mis- 
sufficient  financial  ressources  to  per-  ators  who  are  giving  a  service  for  ;  ed.  Adequate  reserves  of  moisture  i  cellaneous.  the  two  rommodity 
mit  them  to  carry  on  their  bust-  hire,  pay  or  gain.  j  usually  point  toward  relatively  good  classes  which  economists  regard  as 

nesses  and  assure  the  ow-ners  of  rhe  ri-.tiiiiH.,  ..r  a.— i.  ..  i  yields  per  acre  in  Au.stralia;  hut ;  peculiarly  barometrical,  were  show- 


O/Co^aC 

f  •‘The  Pick  of  Canada's  Burley  Tobacco'" 


Id  boooj,  aoatti^ro  Oolarlo 


MADE  IN  CANADA 

rola-keen 

THE  ONLY  ‘pFEF-STFOPPING 

razor 

The  Razor  for  MORE  Shaving  Satisfaction 


Flexibility  of  Serrlce. 


ASK  YOUR  DEALER 


supplies  of  moisture  have  in  fact '  ing  an  ai-era,ge  decline  of  ox-cr  59  1 


It  was  realized  following  eonsid- !  been  excessive  and  flood  ronditions  per  cent  between  April  and  the  end  i 


JSrTroi  if.  iV.; st.:;..;'.  r.-'mi'nT'.rV.T'-^b;  ;'r.S,.r;sr‘'io7;'^^^  Canadian  Razor  Manufacturing  Company  limited 

Knii  of  53  n/.v  ?pnt  from  the  reeord  ®f  Cases  were  reported  Transportation  Committee  that  this  reduction  in  acreage  restores  the  was  but  29  8  per  rent  Some  signifi-  MONTREAL 

»pli  ,ctinn  19’V  Rii  lrilne  ooera-  substantial  losses  had  to  be  new  form  of  transportation  offered  level  of  1928  and  1920,  and  with  av-  ranee  undoubtedlv  attaches  to' that  I 

in,,  PoniinuA  to  mrnisli  the  chief  o^'ners  of  goods  carried  by  a  service  which  could  not  be  given  ,  erage  yields  per  acre,  a  '  rop  of  165  favorable  change.  In  some  of  the,  — - - - - - - 

.  .‘.y.,..*  1„  daa.  opscatocs  who  following  .some  acci-  by  the  rail  carriers  under  their  pres- ;  million  bushels  may  be  expected,  recent  weeks  aenial  .gains  were  re- :  ,  ,  ,  ■  , 

re  1  huvin?  has  ^  '^’itbout  funds  to  pay  the  ent  system  owing  to  the  flexibility  ;  Thi.s  would  rank  with  the  relatively  corded  hv  merchandise  in  th-  ea.st-r  “',  7  ~  ; 

.1,1  fhA  rfTrn  presented.  In  other  cases  the  of  the  former  and  the  fact  that  the  large  post-war  crops  of  1921.  1926.  ern  division  ♦be  total  for  the  month.  A  fact  year.®,  have  been  reported  to  the 

!.  operator  failed  before  the  claimant  goods  were  taken  from  tthe  shipper's  |  and  1928  but  would  be  nearlv  .59  1  pown  to  the  end  of  .lur'>  grain  1'^^®  'bat  must  he  brought  into  the  Provincial  Department,  of  Mines.  One 

Gia  auiomouve  mausiry  nas  lauen  ge^ure  payment  of  his  claim,  door  and  delivered  to  the  consignee's  ;  million  bushels  short  of  the  recoi'd  '  and  grain  products,  which  realiv  reckoning.  is  at  Little  Long  Lake.  IS  miles  west 

err,  un  me  oiner  nana,  oraers  ror  p  apparent  that  such  a  situ-  door  in  a  very  rapid  manner.  It  Is  =  crop  of  1930.  !  means  wheat  had  shown  a  gain  ♦be  whole,  the  autumn  opens  of  Long  Lake,  and  the  other  in  the 

amValned  “although  tbi  sllton  is  Russian  wheat  sow,,,-  were  over  1939  of  18,916  carloads  with  a.  promise  of  Improvement  in  town.ship  of  Swaze.  north  of  Ridout. 

n  a  utainea  aimougn  me  season  is  efforts  being  made  to  eorreef  the  gelv  confined  to  romparatively  short  '  createi-  m  vvii  iban  in  ti;ii  ,i  Then  followed  r>  poriod  of  slow  some  resperts.  -  - 

ebe  it  over.  Prices  have  held  up  conditions  and  after  careful  eonsid-  hauls  but  some  Interesting  move- |  mough  the  full  aoron??  I^1nnoH  wac  i  shrinka-o  until  at  the  end  of  Au-’-  -  Saskatchewan  Egg  Production. 

®ration  including  consultation  with  ments  for  longer  hauls  have  appar- !  r®acb®d  '  Welther’  condition^ ‘us^the  ^  at  3.144  c^rloadli,  TWO  B-ICH  GOLD  SIEraES.  _  !  Saskatchewan  ranks  second  onlv 

ducllon  of  10  per  cent.  In  wages  some  of  the  principal  operators  it  ently  been  successful.  The  service  I  Rv  he  rud  of  Sentember  roXe-  Toronto.  -  Two  gold  strikes  in  |  to  Ontario  as  a  poultry  province. 


»i-fii1,iptlnn  rtf  lO’O  Riilldine  ooera-K  .  ivAocsi,  ucw  lorm  oi  iransporiaiion  oiierea  le'vi  ,u  i ana  .un  wiin  .av- .  canee  unaounTeoiy  arraenes  t 

in  ,,  rnniinuA  to  Ornish  the  Chief  owners  of  goods  carried  by  a  service  which  could  not  be  given  ,  erage  yields  per  acre,  a  '-rop  of  165  favorable  change.  In  some 

rur.vt  In  thA  current  demand  Sea-  who  following  .some  acci-  by  the  rail  carriers  under  their  pres- ;  million  bushels  may  be  expected,  recent  weeks  aenial  .gains  we 

^^n.i  re  1  huvin?  has  ^  ’''®''®  ♦'’‘‘bout  funds  to  pay  the  ent  system  owing  to  the  flexibility  ;  Thi.s  would  rank  with  the  relatively  corded  bv  merchandise  in  th^ 

aid  the  demand  frorn  1°  ®^®®®  ^^®  ♦be  fact  that  the  large  post-war  crops  of  1921.  1926.  ern  division. 

■l‘’llnmonve  ildu^^^^  ‘’®^®'‘®  ♦b©  rlaimant  goods  were  taken  from  tthe  shipper's  j  and  1928  but  would  be  nearly  59  1  pown  to  the  end  of  ,lur.'> 

Uia  auloniollve  inausiry  nas  laiien  secure  oavment  of  his  claim  .inn..  o«.1  .4n11..n..n.l  «n  «1.n  nnnci».nnn'..  .  -U.-A  nf  aU. _ ..jjl  .-J  _ . 


,‘”7  ,  TA.  .“o.nn  Is  not  go  on  witnout  some  true  that  the  service  has  been  lar- !  Russian  wheat  snwm-i-  were '  over  1939  of  18  91 

till  pSs  have^h^^^^^^  up  b®ine  m®d®  *®  ^orreci  the  gely  confined  to  comparatively  short 'sTeat'er  m  1931  Ihau  in  19,19.  .,i-  Then  followed  .9  peri' 

the  it  o\er.  7^*®®*  ba  e  hei  1  up  conditions  and  after  careful  eonsid-  hauls  but  some  Interesting  move-  (houeh  the  full  acreage  r.iinneri  was '  shrinkage  until  at  the 
MtKsfaetorlly  despite  a  general  re-  eration  Including  consultation  with  ments  for  longer  hauls  have  appar-  w  leached  Welther  rondltmn^ 

(luctlon  of  10  per  cent.  n_  wages,  some  of  the  principal  operators  it  entlv  been  successful.  The  service  ,  A. IL 


ducuon  or  10  per  ceni.  in  vages^  some  of  the  principal  operators  it  ently  been  successful.  The  service .  ;,-v-e  been  v-Tria.hle  anc  iwosneets 

Gome  weekness  developed  1°  Pr'®®  was  clear  that  some  form  of  Gov-  also  carries  a  great  variety  of  com- '  are  renorted  a^  eene^i  iv’ safilflr' 

of  heavy  melting  scrap  during  the  ernment  regulation  was  essential  modities  and  packing  conditions  .are  ,  fo®.  xjarvestmg^'ias  been ‘dei'aled 

Inal  we?k  bringing  the  price  to  $9  to  the  proper  development  of  this  less  rigid  than  those  required  by  rail  I 

R  ton.  but  tho  Iron  Aae  com-  fr.,-m  ..f  --..-.-r.;  ,  9>  wet  weather  and  some  ilifficiiUy 


with  a.  promise  of  Improvement  in  '  township  of  Swaze.  north  of  Ridout. 

some  rpsperts.  -  - 

-  Saskatchewan  Egg  Production. 

TWO  BICH  GOLD  STEEKES.  ;  Saskatchewan  ranks  second  only 
Toronto.  —  Two  gold  strikes  in  |  to  Ontario  as  a.  poultry  province. 
Northern  Ontario,  believed  to  be  I  The  production  last  year  avas  39,- 


Bv  the  end  of  September,  eontrac-  '  V'”""’ _7  *7”  77  7  Til  ' 

tion  had  brought  about  a  decrease  b®’'®;-®.'^  ♦;  b® !  The  production  la 

of  38  898  e.arloads.  or  19  per  cent.  ♦b®  ®'®bP.9t  found  in  recent  ,  999,990  dozen  eggs 


a  gross  ton,  but  the  Iron  Age  com-  form  of  transportation, 
poaito  prieos  of  finished  steel  and  Legislate  to  Eegnlate. 

pis  iron  remain  unc^ngod  at  2.116  Aff.,*, 


®  I  may  be  experienced  in  getting  the  1 

These  facte  led  the  Transports- 1  whole  crop  in.  Production  in  1939 


eenti  a  nound  and  S16.42  a  ton  res-  The  sub-committee's  efforts  were  tion  Committee  to  believe  that  the  :  was  placed  at  1,984  million  hur-hels. 
.  *  then  dirertprf  tnwarila  speiirin?  the  rail  carriers  could  not  sticcessfiillv  i  nf  ttiie.  etts-liti.-  ♦Ko.a  le.'i  ...n 


pictlvoly. 

Automobile  Production. 


then  directed  towards  securing  the  rail  carriers  could  not  successfully  j  of  this,  slightlv  more  than  199  mil- 
passage  of  legislation  which  would  compete  with  this  new  form  of  trans-  ;  Ron  bushels  were  exported.  This 
provide  for  regulation  and  as  this  portation  without  some  radical  |  year,  the  total  vield  of  whea'  i.s  not 


Piodiictlon  of  automobiles  during  had  to  be  taken  up  i>  each  prov-  change  in  their  methods  of  handling '■  expected  to  exreed  that  of  las*  year. 
September  showed  a  rather  eubstan-  ince  the  Division  Secretaries  were  freight;  in  fact,  it  is  believed  that  j  the  prospects  for  rye  are  not  so 


tlal  decline  from  the  preceding  advised  and  directed  to  take  the  the  rail  carriers  should  have  devel- |  good  and  more  Whe.it  may  be.  need 

month.  Preliminary  estimates  place  i  matter  up  with  the  proper  author!-  oped  this  new  service  themselves.  On'  for  domestic  requirements.  I'nder  ' 

the  tola!  output  between  150,000  and  1  ties.  At  the  same  time  certain  fun-  many  occasions,  informally.  sugg°s- '  fhe.se  eircumstances,  it  is'not  ex-* 
160,900  units,  compared  with  191,741 !  damental  features  were  outlined  tions  of  (his  nature  have  been  sd- ^  poefed  that  the  Soviet  exports  diir  1 

unl.a  produced  m  August.  There  I  which  it  w-as  considered  should  be  vanced  by  members  of  the  Transpor- :  7^  (he  roming  s'e.ason  will  be  "re-at- 


There  which  it  was  considered  should  he  vaneed  by  members  of  the  Transpor- 
factur-  nart  of  anv  legislation  adopted.  tation  Committee  and  the  Manager 


,  A  I  ,  ....  ,  ,  A  a-  AA  J  Al.  AT  ''ic  romiug  se.ason  will  be  great-, 

vviia  a  tendency  among  manufactur-  part  of  any  legislation  adopted.  tation  <  ommittee  and  the  Manager  j  (han  last  vear.  j 

er.s  to  postpone  the  introduction  of  I  The  regulations  which  have  been  of  the  Department  to.  railway  off!- |  1  .  a  j  .  I 

new  p'odcls  uiiLil  tho  national  auto  I  issued  by  the  tribunal  or  other  cials.  but  they  apparently,  until  ,  e- '  "''oomhall  has  estieiated  the  o  , 

sbo-.c  In  January  Inconsequence  authority  named  in  these  acts  have  cently  .have  not  been  impressed  with  lequiremcnts  o  '.viieat  by  im- 

S;'i  tember  and  October  are  expect-  received  attention  from  time  to  time  the  situation.  I  P^rUng  coun  nes  dunne  Jhe  '"ur  | 

ed  io  be  the  low  prod-ucing  months  and  changes  have  been  .adopted  with  Within  the  last  six  months  the'  Hts  h  ‘i‘,:|  "V.!  ♦’♦♦7®'^',  j 

of  I'le  rear.  Production  of  low-  the  obiert  of  carrying  nut  the  pur-  rail  carriers  have  attempted  to  meet!;,,,  "  ,0  ""  ,,vi  V”  V  ' 

priced  cars  continues  at  about  nor-  pose  of  the  respective  acts.  this  new  competition,  which  is  grow-  i  „7,;'rTr,  Ji 'l  I  o.vc  ,  ^  J' ' 

ma!  levels  with  the  former  leader  I  It  is  appreciated  that  these  regu-  ing  every  day.  by  reduction  in  rates  ,  niillion  bti.'h- 

in  'iinf  TFOup  lagging  slightly  be-jlations,  unless  they  ^T-e  enforoed,  on  specific  commndities  between  :  a.  ^ 

hliv.I  his  nearest  competitor.  Stocks  I  will  not  correct  the  conditions  which  specific  points  and  also  by  the  hand-  i  u  ninne.  nov.evoi .  Ln 

of  bo'h  new  and  used  cars  are  at  the  Transportation  f'ommittee  has  1  ling  of  freight  on  passenger  trains.  I  T  *1 .  ♦’7'*  ^ 


INGUS 

SUPREME 

HEATING  BOILERS 


satisfactory  levels,  but  sales  con- 1  been  endeavoring  to  overcorne  but  The  reduction  in  rates  are 
tlii'io  sluggish.  Registrations  of  pas-  there  have  been  many  difficulties  en-  not  only  applied  to  freight  sbip- 
senaer  cars  during  August  totalled  ]  countered  in  securing  proper  enfor- |  nienfs  but  the  express  companies 
155,744,  compared  wtih  194,291  in  >  cement.  have  taken  similar  action:  .as  to 

Jul'.'  a  decline  of  19.8  per  cent  |  It  is  believed  that  in  several  of  whether  or  not  this  will  solve  the 


have  taken  similar  action 


estimate  was  made,  however.  Ku  i 
rope  has  experienced  unfavorable  ! 
harvest  weather  .and  the  wheat 
crop  has  suffered  senouedy  manv 
sections,  both  in  ouaniity  and  qiial  I 
ify.  IVith  a  geod  deal  of  wet  and 


s  believed  that  in  several  of  whether  or  not  this  will  solve  (he  ‘’’”®'^  "h®9l.  with  .stocks  of 


rortpared  with  the  like  month  of '  the  provinces  these  regulations  j-ad  carriers'  problem  of  loss  nf  ,  exhaiis  ed.  .and  decreased  sup 

last  year  a  decrease  of  23.5  per  !  have  been  in  effect  a  sufficient  time  traffic  to  motor  vehicle  carriers  re-  P '®'''  ’"•'®'  *  requirements  mav 

A-rn'  wis  shown  I  ♦-©  warrant  a  more  vigorous  effort  mains  to  be  seen  The  Transporta-'®®  somewhat  greater  than  was  ,anti 

cen  was  snowu.  _ _ _  «  _ ^  .  rinntcrl  enriio.-  in  thn  ^ensnn 


♦  ♦  ^  ,  '*  by  the  operators  and  the  Transpor- |  opinion  until  the  matter  has  pro-  |  The  corresponding  c.stimate  of  the  I 

Activity  in  the  building  and  ®bp;  tation  Gommittee  has  directed  that  gj-essed  a  little  further,  but  it  is  still  'total  surplus  of  whe.at  available  for  I 
r.truction  industry,  as  measured  by  action  be  taken  to  bring  to  the  atten-  believed  that  the  rail  carriers  should  export  is  968  milllion  bushels  ThiS'i 
contracts  awarded  in  37  States,  respective  tribunals  or  go  into  the  motor  vehicle  service  in  ,  is  192  million  bushels  greater  than  I 

rhowed  a  slight  improvement  over  otbier  authority  this  necessity.  some  form.  ,  the  estimated  requirements,  hut  is  1 

I'lo  low  level  reached  in  August. _ i  isg  million  bushels  1p?s  than  tha  a.s. 


being  made  to  secure  a  compliance  tion  rommittee  prefers  to  withold  its  ;  ©ipalcd  earlier  in  the  .season 
by  the  operators  and  the  Transpor-  opinion  until  the  matter  has  pro-  j  The  corresponding  c.^timate  of  the  I 


' 


i  or  the  first  22  days  in  Septem'ber 
♦  he  contracts  awarded  had  an  ag- 
'renalo  value  of  $186,432,200.  a,  de- ' 
crease  of  approximately  22  per  cent  ! 
fixm  the  like  period  in  1930.  where- j 
;is  the  August  total  had  shown  a  de¬ 
crease  of  33  per  cent  Of  the  cur- 


World  Wheat  Situation 

Erom  Royal  Bank  of  Canada'*  Bujiinras  Review. 

■World  consumpjion  of  wheat  dur-lsmall  and  considerable  damage  was 


is  192  million  bushels  greater  than  | 
the  estimated  requirements,  hut  is  | 
156  million  bushels  less  than  the  es¬ 
timated  surplus  last  ve.ar  when  total  j 
shipments  were  but  little  less  than 
the  estimate  of  importers’  require- 1 
ments  for  the  current  season.  Thus,  j 
although  the  carryover  at  the  be- ' 
ginning  of  the  season  i.s  the  largest  i 
on  record,  the  next  12  months  hold  I 


V  anaaa  ana  uie  uuiiea  oiaies.  11  me  ouinirn  01  winrer  wncai.  .i  -j  i,,„  nrAvimic  hnldin 
-ri  •  !•  world  consumption  during  the  rur-  million  bushels.  Is  the  largest  onlfr-pAg  n„Vrii.TCAH  >.,■  -m,- 

**,  ®  feeling  yp3,.  jg  maintained  at  the  level  record  and  coinpnre.s  with  612  mil- ! 
or  Quality  that  of  the  past  few  years  supplies  at  lion  bushels  last  year  and  an  aver- 1  p|r  7ees' now  remainin'^ 


rmt  total,  non-residcntial  building  ing  the  past  year  was  somewhat  caused  to  the  new  grain  by  wet  I  prospect  of  subst^tial  linuida 

-.’Counted  for  $81,635,509;  public  less  than  the  total  quantity  produc-  w-eather  at  harvest  time.  The  pro- L. 7,  ;E®®„ 

v  orks  and  utilities  for  $64,074,900  ed.  with  the  result  that  stocks  car-j  duction  of  rye  in  Europe  this  year  ifl’urpiuA  bv  Liv  3^  193’  ♦^®'^'^®®'^ 

n  l  residential  building  for  $40,-  ried  over  into  the  new  season  are  substantially  less  than  last  year.  In ;  ‘  *  ‘  •  ’ 

■'’1,890  Contracts  awarded  dur-  estimated  to  be  nearly  100  million  Germany,  the  decrease  is  estimated! 

in-' the  full  month  of  August  were  bushels  greater  than  they  were  a  at  49  million  bushels  and  in  Poland.  Ro-nium  Riiv«i  Anntbpr 

v  alued  'at  $233,106,100,  composed  of  year  ago.  Market  conditions  have  at  79  million  bushels  The  total  fall-  _  ^  ^  1  *  o-  t-  I 

899  93,9  800  for  non-residential  ;  continued  unsatisfactory  to  produc-  ing  off  is  estimated  at  nearly  149'  Iract  Or  Canada  S  Dig  Tree?  , 

_ _ _  _ _  ers  and  substantial  reductions  were  million  bushels  and  additional  1  _  \ 

- - - “  i  made  in  the  acreages  sown  to  wheat  wheat  will,  no  doubt  be  required  to'  Victoria  —  Frank  .1  D  Barnjum  I 

y-rsmsmSOMamBXa^^^^^m  ,his  year;  present  indications  are  meet  this  deficiency.  |h;,s  purchased  through  the  office  of 

.  .  that  world  production  will  be  sub-  The  official  estimate  for  the  cur-,-,  .  r-- 

nid  Wino  nil!  Fripnifc  stantially  less  as  a  result  of  this  rent  crop  m  the  United  States  is  ;  ■  Hihber.  on.  I  ore.  f  Engineer  of  | 

Uiu  Tf  IliCj  XJlu  IllCUUo  reduction  and  because  of  the  ex-  886  million  bushels  against  865  mi!- '  '  B  (.V,  another  tract,  of  vir- [ 

011(1  nifl  Wnnil  fn  Rum  I”  Iremely  unfavorable  weather  condi-  lion  bushels  last  year  and  a  five ,  Sin  growth  big  trees  In  the  Sahtlam  I 

allU  vlU  If  yUU  HI  OUlU.  tions  In  the  spring  wheat  areas  of  year  average  of  822  million  bushels. '  district  of  Vancouver  T.sland  to  add 

Canada  and  the  United  States.  If  The  outturn  of  winter  wheat.  775  Lr,  tit-o,.;...,,,.  xi'.. 

TL  *  (aa  r  world  consumption  during  the  rur-  million  bushels.  Is  the  largest  on  I  Ap.pAg  nn'rrivispH  hv  Mr  Hnmi 

i  ’i  **!•  *  feeling  ppjjf  yp^,.  jg  maintained  at  the  level  record  and  compares  with  612  mil- !  pontam.;  come  nf  the' lai  '-est  Doneia"!  i 

T ','1  of  Quabty  that  of  the  past  few  years  supplies  at  lion  bushels  last  year  and  an  aver- 1  j.-jp  trees' now  remainli^  on  the^Pa  ' 

ItZMl  GOme*  only  with  the  end  of  the  year  should  be  re-  age  of  548  million  bushels  On  the-dfip  coast  some  of  which  measure' 

'Imi  '  duced  to  more  normal  proportions,  other  hand,  the  spring  wheat  areas ;  (,velve  feet  in  diameter  and  three  1 

Harvests  in  the  northern  hemi-  suffered  from  drought  and  other  un- 1  hundred  feet  in  hei'’hl  and  are  nine  ! 

r’'0'NJ\/TT')0  ppher®  supply  over  75  per  cent  of  favorable  conditions  with  the  result  '  h„ndred  or  more  vcais  of  age  i 

V  11_/W  (he  world's  wheat.  Production  this  th.af  the  crop  nf  durum  wheat  is  es- !  yj,.  Barnjum  savs  after  'uitln'’  the  : 

PORT  year,  excluding  Russia.  China  and  a  timated  at  less  than  29  million '  outrageous  destruction  that  is''now  I 

few  minor  countries,  is  estimated  at  bushels,  against  57  million  bu.shels !  taking  place  in  the  cameion  lake' 

has  been  P-rown  and  ♦’u.shels.  against  3.139  last  year,  and  an  average  of  67  mil- j  tract,' (he  most  .attractive  remaining 

Wv,i,0'/U  rLot.ipJ  l’  .l-  h'mh®l9  f®''  ♦h®  "ame  roun  lion  bushels,  other  sprin.g  wheats  piprp  of  timber  on  Yam  ouv  or  Island.  ' 


hoHlorl  hv  tho  nno  '  """  .••n.  i  spi  in..,  ivuKo.s  piece  Of  timber  011  5  Hiu  Oliver  Island, 

ijiziuv.i  ty  ine  «me  ,^jpg  jqsO;  (he  largest  decrease  (of  bread  varieties)  are  expected  to  under  flic  guise  of  widening  a  road 
rirm,  Warre  «  Co.,  shown  is  that  n  the  Canadian  crop,  yield  91  million  bushels  against  194  that  was  far  more  atfactive  as  it  i 

of  Oporto,  Portugal,  Conditions  in  K.iirope  have-  varied  million  bushels  last  year  and  an  was,  that  he  will  not  rest  fill  he  has 

ever  since  1670.  .greatly  as  between  countries  but  the  average  outturn  of  297  million  saved  from  the  axe  the  few  remain-  I 
total  outturn  i.s  expected  to  be  about  bushels.  These  constitute  the  small-  ing  tracts  of  these  big  trees  in  the! 
Try  Convido  Port  the  same  .as  last  year.  Increases  est  crop®  of  durum  and  spring  •  Cowichan  Lake  distrirt  and  the  only  j 

— it  means  Quality,  are  indicated  for  France.  Italy  and  wheat  harvested  in  the  United  I  way  -  that  this  seems  possible  is  i 

.  Germany  and  decreases  for  RUma-  Rfcites  so  far  as  records  are  avail- !  through  their  immediate  purchase,  as  ! 

Conondo  is  never  nia.  Hungary.  Poland,  and  Czecho-  able.  The  total  wheat  carry-over  |  otherwise  they  will  all  have  disap- | 

sold  in  bulk.  Slovakia.  .Rforks  of  old  wheat  in  at  the  end  of  the  season  was  very  |  peared  in  a  comparatively  short  time  j 

Europe  carried  aver  into  the  new  heavy  and  amounted  to  nearly  329  at  the  rate  they  are  now  being  j 

I  reason,  were  reported  to  be  very  million  bushels,  an  increase  of  10  slaughtered. 
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New  Standards 
of  Heating 

FaFFICIENCY 

ECONOMY 

and 

SATISFACTION 


—  self  contained  units,  ready  to  go 
to  work. 

—  require  but  a  small  amoimt  of 
space. 

built  for  low  pressure  steam  or 
hot  water. 

—  adaptable  for  stokers  or  oil 
firing. 

—  built  by  Inglis  to  give  years  and 
years  of  heating  efficiency,  eco¬ 
nomy,  satisfaction. 

— ^  backed  by  75  years  of  experi¬ 
ence  and  the  Inglis  reputation 
for  skilled  workmanship. 

Our  Engineering  Department  will 

gladly  advise  you  on  all  heating  pro^ 
blems  without  ohlisation. 


million  bushels  for  tho  .'lame  roun- 


The 


ohnlnSflis 

1 .1 M  ITFn 


14  Strachan  Avenue  .  ,  Toronto 


COMPANY'-'LIMITED 

618  Castle  Building  ,  ,  Montreal 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  16,  1931. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


I  nnf  P  PD  AI17PDC  neighboring  characteristics  with  the 

Af  1  L|\  IlKIIlf  r.liM  Information  from  the  main  studies, 

A  UU  UllV  II  UAIU  detailed  Intorma- 

Ap  D  P  WII I  MAT  heed,"  he  remarked,  "end 

Ur  D.L».  if  ILL  llUI  gathered  some  new  Ideas,  but 

the  final  conclusions  we  may  draw 
RPPORT  I  Q  them  I  am  not  yet  in  a  position 

lILtI  lilt  I  llUuJliU  Tho'palhouale  sands  as  cut  In  the 

_  .  _  ;r":  _  .  ,  Cotton  Belt  well  proved  to  bo  tight 

Despite  Severe  Price  Cutting,  In-  and  hard  as  ThP 

dustry  Likely  to  Keep  continuing  Its  exploration  towards 
n..»  possible  lime  horlxons. 

uui  or  i\  a  Asked  whether  there  was  external 

*— evidence  tiiat  the  well  would  en- 
CONSUMPTION  GROWS  countered  nmestone,  Dr.  Hume  do- 

-  dared  that  there  was  ho  evldeuco 

Onlv  Small  Section  of  Growers  thnt  It  would  not. 

_  I  nwAna  A  saAM  KtS  fMA  Silswvent* 


HIGHER  EARNINGS 
BURNS  &  COMPANY 
FIRST  8  MONTHS 

Important  Economies  Effected 
and  Additional  Working 
Capital  Provided 

CONDITioNS~DrFFICULT 


Involved  in  Cut-throat  Com-L^ 
petition — Washington  Compe-  be 


$9(11,000.  The  preferred  share  issue  | 
I.Tmountr  to  $200.0(10  and  there  are  j 
I  common  chares  of  a  similar  amoTint. 
j  The  coir.p.aiiy  h-ad  hranehes  in  Vic-  | 
I  loria.  Calgary,  K,dmonton,  Winnipeg 
and  Toronto.  I 

The  company  has  been  established  j 
for  mcirc  than  twenty  one  years  .and  I 
enjoyed  the  repiifafion  of  being  the  | 
largest  distrihiilors  of  investme.nt 
securities  in  Western  Canada. 

LIQUIDATION  FOR 
BIG  GRAIN  FIRM; 

E.  J.  Bawlf  Co.  Suspend  From  j 
Winnipeg  Grain  and  Stock  i 
Exchanges 


PRICE 

REDUCED 


1  ■  ,  JITi  i 

1 . . 


tition  Eliminated  possibly  not  as  long.  Restricted 

length  was  favorable,  however,  for 
Vance,. vrr  BurrnuTha  FInnnrInI  Time,  concentrated  production. 

Vancouver.  —  British  Columbia's! 

.apple  indust.ty  will  not  roll  up  lar.;e  MADC  MClV  I  TMl.  v 
profits,  but  It  will  keep  dear  of  lIlVllL  ilL  If  LlIfLiJ 

"red  ink."  according  to  Uading  rep-  PDAnflPTIAlU  PHP 
lesentativcs  of  the  growers  and  1  1\U1/UL  1  lUlf  rUIV. 

"’-nrLrket  is  in  bad  condition;  MIA  WCCT  fl  A  QQ 

there  ha.s  been  severe  competition  lilll/*  If  LiU  1  UL/itJlJ 

and  price  cutting,  but  the  market  is  _ 

h^"r^.^"rsSLTandien^ulnmSr'  Winmjieg  Company  Planning  12 
of  the  .Associated  thrower.*;  at  Vernor,.  Additional  Products  From 
which  agency  handles  the  bull:  of  Plant  This  Year 

the  Okanagan  apple  crop  _ _ _ 

.Mr.  ,Cmb"r.,.''“Ve;:  EXTENDING  MARKETS 

Is  no  doubt,  though,  that  these  low 

prices  are  stimulating  consuniptioji.  Preparations  now  under  way  at  the 
and  it  is  altogether  likely  that  when  plant  of  Mid  West  Glass.  Limited,  in 
the  final  story  is  toUi  ic  will  be  .  Winnipeg,  for  the  manufacture  of  12 


that  It  would  not.  A  letter  is  going  forward  to  seen-  Ficrhanves 

The  areas  embraced  by  the  survey,  rity  holders  of  Burns  and  Company  ^ 

he  continued,  will  prohAoly  prove  lo  .  ,  ,  —  ^ 

bo  afl  wide  as  Turner  Valley,  hut  outlining  some  of  the*  more  Winnipeg.— E.  -T.  Bawlf  Company, 

possibly  not  as  long.  Restricted  Important  recent  developments  in  Limited,  grain  and  stock  brokers  of ; 

irr,'.'™’’””'"- br.,.ch.. 

_ _ _ ,  adversely  atlectod  as,  a  result  of  the  'Postern  {  anada  •  were  suspended  i 

depression,  heavy  reductions  have  from  trading  on  the  Winnipeg  Grain  i 

^flApii  MUuy  I  TM||  \  been  made  in  the  expenses  of  all  Kxchange  this  week.  The  firm  hast 

ITIUliLl  llLllT  LUiLiO  departments  of  the  comp.iny  and  its  fifteen  branches  in  the  provinces  of, 

*vv\ iT/\rh  subsidiaries,  with  the  result  that  in'  Ontario.  Manitoba,  Saskatchewan,; 

KkIIIIIII  I  Plln  “  substantially  decreased  I  and  Alberta,  and  hold.s.  it  is  under- 1 

1  Avrl/U  V 1  lUil  1  vli  turnover,  results  for  the  S  monins  stood,  five  or  six  memberships  on  j 

flfrin'P  m  »  nn  ‘"n^ed  .\ugust  31st.  1031,  show  a  I  the  Winnipeg  Grain  Kxchange.  | 

Mill  WmVI  l_|  flVV  slight  improvement  over  the  same  The  firm  operates  four  private' 

liIII/"  II  IjU  1  UliilUlJ  period  in  1030.  In  addition  the:  wire.s.  one  to  Chicago,  one  to^ 

_  j  company  lias  been  provided  with  ad-'  -'lontreal,  and  one  Kast  and  West 

Winnipeg  Company  Planning  12 1  hitional  working  capital  to  the  Jo  its  various  'hnanch  offices^ , 

»  I  - -  . . ; . •'SOO.OOO.  I  Branches  are  in  the  following^ 

?te  text  I  cities;  Brandon,  Regina,  .Moose. 

I  Jaw,  Saskatoon,  Swift  Current,  ^ 


Additional  Products  From 
Plant  This  Year 

IS  EXTENDING  MARKETS 


amount  of  approximately  $800,000. 

The  following  is  a  complete  text 
of  the  letter; 


"In  common  with  practically  .ill  i  Biggar,  Weyhnrn.  Gull  I.ake.  Rose- 
industrial  concerns  in  the  Domin-  town,  in  Saskatchewan;  and  Gal¬ 
lon  of  ('.anadcT,  the  depression  has  gary,  Kdmontnn  and  Medicine  Hat.  j 
adversely  affected  tlie  b'usiness  of  >n  .41herta;  Fort  M'illiam,  Hamilton  | 
Burns  A-  Co.,  Ltd.  and  Toronto.  ' 

';ln  an  endeavor  to  meet  the  situ-  The  company  expanded  its  busi- ' 


^^1 

Reduced  in  Price  ^ 

to  Meet  Reduced  Incomes 


QUAUTY 

MAIHTAINED 


Preparatlons  now  under  way  at  the  ,  ‘  "  and  Toronto.  ' 

ant  of  Mid  Mest  Glass,  Limited,  in  endeavor  to  meet  the  situ-  The  company  expanded  its  busi-' 

innipeg,  for  the  manufacture  of  12  atiou.  heavy  reductions  have  been  ness  substantially  about  ,a  year  | 
new  lines  of  glass  ware  will  neces-  uiade  in  the  exjienses  of  all  depart- ,  asn  "  hen  it  took  over  businesses  : 
-itp  the  «n-,ninvn,^,r,,  o  nients  of  the  conipanv  and  of  its  of  several  grain  and  stock  brokers! 

ate  the  cmplo>menf  of  a  consider-  Varies,  with  the  result  that :  "  ho  had  been  forced  to  assign. 


found  to  have  been  "’O'J  uismcss  ^  ^  j  neces-  (be  exi.enses  of  all  depart- 

to  have  reduced  the  .surplus  by  on-'  .  ,  nients  of  the  com-unv  -in.i  of  its 

taining  maximum  consumption  dur- !  sitate  the  employment  of  a  consider-  enhsidiaries  with  '  the  result  that 
mg  the  peak  cf  the  seis'Ui  by  very  :  able  number  of  extra  workers  and  for  the  8  months  ended  August  31st. 
reasonable  values.  'ibis  has  a  bring  the  pay-roll  to  more  than  lOO,  in.ii.  the  earnings  of  the  organiza- 


doiible  effect,  it  increase-  < 'jnsump-  according  to  M.  .A.  Single.',  gencr.al  tion  .available  for  Iiuud  interest,  be- |  Kxch.ange  wa? 


-Announcement  of  th'e  company's! 
suspension  from  the  Winnipeg  Stock  i 


tion  and  decreases  the  desire  of  sun-  manager. 

dry  individuals  and  shippers  to  un- 1  \vith  the  addition  of  these  lines 


load  everything  they  have  at  prevail-  more  than  2.i  new 


fore  depreciation  show  a  slight  im- ,  case  it  was  stated  that  the  firm  had 
provement  over  the  same  period  for  ,  failed  to  meet  its  obligations. 


will  I  i;>3o,  this,  despite 


siihstantially 


of  the  company  stated  ; 


ing  priijes.  ‘  have  been  added  to  the  company's  decreased  turnover.  Whether  or  not  |  (bat  it  had  been  derided  to  wind  up  | 

"The  marketing  of  B.  C.  apples  will  .output  since  the  plant  first  went  •  this  improvement  can  be  maintained  i  (be  business  “in  view  of  the  general  I 

continue  from  earl>  .Augiis..  this  >  ear  into  operation  in  June.  192!'.  during  these  abnormal  times  is  fuo-  financial  condition."  W.  S.  New-! 

until  the  end  of  May  next  year,  so  Since  the  company's  reorganiza-  I  blematical.  ton  has  been  appointed  liquidator. 

that  the  quanmie.s  sold  in  October,  uon  on  May  1.  the  new  director.ate  ,  ••uy  reason  of  the  changed  condi-  -  — - - 

while  of  considerable  importance,  do  has  undertaken  an  aggressive  cam-  , ions  resultin'^  from  the  denrossion  I  rVianaP  NnteJ  In  ' 

not  at  all  indicate  what  the  crop  paign.to  increase  its  market  in  the  [t  "eeame  au-aient  c  .  aI 

jerritory  extending  from  Fort  Wil- ^  the  company’  would  require  September  Valley  Output  i 
Rock>  mountains.  further  working  capital,  and  as  a  .  i 


The  stock  market  crash  and  World  Depression  have  taken 
a  heavy  toll  among  those  who  were  always  used  to  the  better 
things  in  life — those  who  prized  quality  above  all  other 
considerations.  To  enable  these  people  to  still  enjoy  their 
favourite  whisky,  Old  Parr  has  been  reduced  in  price. 

There  has  been  no  change  in  manufacture  and  no  sacrifice 
of  quality.  It  is  still  the  same  fine  Old  Parr  as  always. 

40  oz.  Bottle 
reduced  from 
$6.50  to  $6.00 


will  finally  bring.”  territory  extending  from  Fort  Wil-  ^  thV  ^•nn^n■A^ 

Trice  (  lifting  Xof  (.eneral.  |  liam  to  the  Rocky  mountains.  further  working 

Reports  fr.om  the  Okanagan  indi- 1  When  first  completed  the  plant  result  of  arraii'’! 
cate  that  only  a  comparatively  small  was  equipped  for  the  manufacture  p  is 

■section  of  the  shippers  is  indulging  of  narrow  neck  bottles  and  milk  a,pp.  «soo’oi>i  in'ti 

In  a  wild  scramble  to  unload  sup-  bottles.  By  October  15  when  the  new  of  this  si 

plies.  It  is  believed  that  by  the  end  equipment  goes  into  operation  the  sues  to  him  ‘’o'b 

of  the  present  month  the  most  ob-  following  articles  of  glass  ware  will  "n,,, 


financial  condition."  W.  S.  .New- j 
ton  has  been  appointed  liquidator. 

Little  Change  Noted  In  | 
September  Valley  Output ' 


hen  first  completed  The  plant  of  arrangements  made,  Sen-  *  algary.  Alta. — Deliveries  of  crude  ■ 

was  equipped  for  the  manufacture  p  p-jms  is  puttiii"  approxim*  ^(((^  naphtha  from  Turner  Valley  i 

of  narrow  neck  bojtles  and  milk  atelv  $800,001  into  the  business.' For  "'ells  to  the  Imperial  and  Regal  re- i 
bottles.  By  October  15  when  the  new  j^OO'.OOO  of  this  sum  the  company  is-  '  finerfP/  totalled  0fi.59fi  bbls.  in  Sep- 
equipment  goes  into  operation  the  20.000  ordinary  treas-  I  as  compared  with  (50,794  bar- 


wHnLMf'fvLTf  "  win  '  nTUc^  of  glass  ware  will  ^  cels  in  August.  The  Imperial  took  . 

jectionable  Gpe  of  competition  uill  also  be  manufactured;  prescription  ua',an„p  rerrcsebtinc^a  niirchase  of  nnly  half  the  potential -output,  based  ; 
have  been  largely  eliminated,  as  by  ware  of  all  sizes;  pressed  ware  of  redeemable  mortgage  bonds  of  in  June  production,  in  accordance! 


Grand 

Old 

Antique  V^isky 


Parf 


xrand  ^ 

BldParrl 

Mai  AKOtMT  ...HAPtOioJ 

Antique  Whisky! 


that  time  through  danger  of  frost  various  sorts;  blown  ware;  gallon 
the  tonnage  will  be  out  of  the  con-  jugs,  battery  jars,  fruit  jars,  pickle 
trol  of  growers  and  in  the  hands  of  jars,  glass  insulators  and  packers 
those  shippers  who  have  facilities  to  ware  such  as  jelly  jars  and  ho.iey 


a  subsidiary  company,  Palm  Dair¬ 
ies.  Ltd. 


with  its  polirv  announced  in  July.  ( 
Government  conservation  mea-! 


take  rare  of  it  adequately. 
Some  objection  is  being 


jars.  The  company  is  also  contem- 
voiced  in  '  plating  the  manufacture  of  novelty 


"The  company  has  now  passed  its  apparently,  had  very  little  cf- j 

fourth  preference  share  dividend  (cc*-  in  view  of  restricted  sales.  I 


feet,  in  view  of  restricted  sales.  i  ■ 

The  .summary  of  deliveries  to  Im- I  Regal  refineries  totalled  5,163  bar-,  the  Saint  John  Board  of  Trade  pre- i  building  stone.  It  points  out  that,  as 


the  Okanagan  to  statements  made  by  articles  and  has  already  done  some 
Hon.  IVilliam  .Atkinson,  Minister  of  experimenting  along  this  line 


-Agriculture,  relative 


he  fruit  ,  All  the  materials  used  in  the 
indicated  manufacture  of  this  ware  is  obtain- 


and  consequently  according  to  the  * '(*'  summary  ot  deliveries  to  im-inegai  reiincrics  loiaiiea  o.ioa  oa 

terms  M.f  issue  of  sijch  shares,  the  showed_  1  (.44 4  barrels  crude  jrels. 

registered  holders  thereof  will,  from  naphtha.  (O.S,  .2  barrels  dis-crude  i  ...  „ 

and  after  the  t.st  dav  of  netoher  naphtha,  and  h.oi;,  barrels  rnide  oil.l  M  A  KELT  FOR  >.  B.  (rRAMTF. 


and  after  the  Lst  day  of  October. 
1931.  he  entitled  to  vote- in  the  com- 


dicts  that,  providing  capital  can  be  j  at  present,  a  piece  of  granite  whicii 
interested,  for  the  installation  of  ,  modern  appliances  could  place  on 
modern  equipment,  a  wide  market  i  the  railway  at  a  cost  of  ,$L,  costs  $,2. 


Deliveries  to  Saint  John.  N’.B.  —  The  Bulletin  [awaits  New  Brunswick  granite  and  ;  The  investigation  is  continuing. 


that  the  marketing  of  the  fruit  was  ed  in  Manitoba  with  the  exception  of  Panv  s  affairs. 

out  of  the  government's  hands  and  ,  soda  ash.  This  is  brought  in  from  changes  are  contemplated  in 

that  nothing  could  be  done  abotif  it.  Ontario,  the  plant  using  about  50  |  (he  personnel  of  the  management' 
Some  growers  and  shippers,  how-  tons  a  week.  The  sand  is  brought  ^ud  Senator  P.  Burns  eonfinues  ns 
■vor.  believe  tl’.at  some  means  should  down  from  Black  island,  on  I.ake  chairman  of  the  board.  i 

be  rievi.'-.ed  whi  reby  all  growers  and  IVinnipeg.  by  harge,  and  the  lime  is  .  ■ 

shippers  should  be  enmpelled  to  ta'/te  ,  obtained  from  a  qUarry  near  .Aloose-  OPPC  VI7I?\I  T\I7M1IWTT\ 

'heir  share  of  the  responsibility  of  horn.  Manitoba.  Jyl^j*|W  IJH  MAlWII 

export  markets  to  the  extent  at  least  The  company's  output  for  the  |  ^  iiiv 

of  the  quantities  of  apples  they  have  !  three  months  period.  June  15  to  I  A117  /^D  A  U/UC  AX 

’vhich  arc  suitable  for  these  mar- :  Sept.  15.  totalled  1.217  tons  of  glass  |.llfY  liK/l|||A  ffHril  I 


EARLIER  THEORIES 
NOW  CONFIRMED 

Foothill  Areas  Favorable  For 
Retainins  Concentrated  Oil 
Production  Say.s  Dr.  Hume 


shippers  should  be  enmpelled  to  ta'/te  ,  obtained  from  a  qUarry  near  .Aloose-  OPPP  VCPXI  T\PM1IWTT\ 
'heir  share  of  the  responsibility  of  horn.  Manitoba.  Jyl^j*|M  IJKIflA{MIJ 

export  markets  to  the  extent  at  least  The  company's  output  for  the  |  ^  iiiv 

of  the  qtiantities  of  apples  they  have  !  three  months  period.  June  15  to  I  A117  /^D  A  U/UC  AX 

’vhich  arc  suitable  for  these  mar- :  Sept.  15.  totalled  1.217  tons  of  yyHh  A  I 

bets,  and  this  is  being  done  to-day ,  ware. 

by  most  of  the  responsible  shippers.  |  The  following  are  the  officers  and  _ - 

I'lost  of  the  competition  from  the  '  directors  of  the  reorganized  com- !  Federal  Minister  of  Agriculture 
rtate  of  Washington  has  been  elim-  pany:  W.  H.  Carter,  president;  W.  |  Says  Quality  of  No,  3  and 
mated  since  Great  Britain  abandon-  Blodgett,  vice-president  and  trea-  I  m  c  i*  ii  '  i  ' 

ed  the  gold  standard,  and  the  apple  surer:  t~.  w,  Chappell.  H.  B.  L..all  IN o.  4  exceptionally  Vjood 
industry  in  the  Northwest  States  is  and  G.  W.  Hutchins.  I  . 

.  aid  to  be  in  worse  shape  thajl  in - '  "  Innlpee  nnrpim  The  Vln.mcl.al  Tlnn-*  | 

Ih  it'.sh  I'olumbi-a.  _  W  innipeg.— I- ore.seeing  a  pro'  able 

_ _  _ _ _  great  demand  for  western  t'anada's 

^aRHFR  THFORIF^  ■  ;Te 

Ll/li\LlLl\  IIILUIXILJ  '  xveeuiv  Report  of  the  Cnnartl-n 

^ /\ mtTiff aan w  rrrdit  Men**  Trust  .4**ori«tion.  ^  nnip  is  inforinr  this  VPar, 

NllW  f  liNrIRMrIl  _  Hon.  Robert  Weir,  federal  minister 

llV/il  AjUlll  llllTlLil/  ,,  r  .  r  "f  agriculture,  stated  here  that  he 

_  VVH  1  r  r  ^  felt  certain  that  ,al!  of  this  tvpe  of 

Foothill  Areas  Favorable  For  ^  ‘'t  ^ 

hoothilj  Area.,  favorable  Tor  active  w,  h  the  exception  of  huild-j  ..-^1,^  importance  of  the  effect  , 

Retainins  Concentrated  Oil  ;rs  supplies  and  auto  aeressones.  ranadian  1 

Production  Say.s  Dr.  Hume  R-»a'l  trade  generally  fair.  <  oiiee-  markeng."  Mr.  We,,-  .said.' 

- — .  fhf'wn  by  the  drop 

'  algarv.  Alta  Fmal  geoloei.-al  ,  Wholesale  grorer.es  |  jn  fanadian  prtfC:;  two  weeks  ago, 

studies  in  the  Fisher  1  reek  and  Two  haf  j"  are  slow.  folleetions  ,vben  it  was  felt  that  the  British 

Pine  area  of  the  Foothills,  now  under  -  fair  with  a  slight  improve- 

rest  by  the  <  orton  Belt  well,  tend  t.i  Threshing  has  made  '  pvehange.  This  caused  a  lo.ss 

confirm  earlier  ’heories  That  the  area  diirinc  the  past  tv.o  be.ad  on  ‘  amdian  cat- 

is  favorable  for  retaining  roneen- ■  J' stooks  being  damp  fol  ,]p  ppIj.] 

traTf'd  oil  produf^Tinn.  5:T;9tPf]  pr,  pr.  ?.  n^inist^'T  ?iaTfd.  'and  Albi^ria 

Hume.  Ottawa,  of  the  Geological  ?iir-  ''"  wore  only  netting  1'-  rents  ror 

vey  of  Canada,  on  h-s  return  to  ml-  a^vanred.  they  .. 

gary  after  spending  a  few  motiibs  1?^' j-  oxtra  run  o.  the  s  ub- ;  fommenting  further  on  the  rtate-| 
m  the  field  tieiQ.  mcni  he  made  about  the  probable: 

Dr.  Hiime  will  prioceed  to  Ottawa  '  Moose  .law.  Wholesale  boots  j  fjgmand  for  f  anadian  wheat.  Mr 

to  as.semble  the  data  he  and  his  crew  and  shoes  quiet;  wholesale  groee- i  Weir.  by  way  of  expianatinn.  added 
assembled,  upon  which  they  will  base  vies  quiet;  retail  groceiw  business  |  tpat  the  qualit  r,f  \o.  9,  jmd  No  4 
further  deductions  regarding  the  in-  fair  and  eolleetion,-  fair  Wholesale  wheat  this  year  wa;;  rxrepMonan.\ 
teresting  struettires.  eaeh  of  which  and  retail  hardware  bii.siness  fair.  jrnod.  .Northern  .Alberta,  he  said 
embraces  several  square  miles  of  Saskatoon.  Retail  trade  in  the  had  one  of  the  best  erops  in  its  hi.s- 
territory.  rity  quiet;  eountry  quiet  Whole-  tory,  while  late  rains  in  northern 

In  connection  with  studies  in  the  salers  report  that  current  goods  are  Saskatchewan  added  much  to  the 
Fisher  freek  and  Two  Pine  str'ic-  being  paid  for  right  along  but  no  quali*y  of  the  gram  in  that  area. 

tures,  some  work  was  done  on  the  reductions  whatever  are  being  made  . 

Moose  .Mountain  field  to  eo-rel  iip  armounts.  nor  are  any  creat  ,  Alhprta  .Siiaar  Nnt 

*— — reductions  looked  for  this  fall  in  '  A  *1  l_i  •  l  at  i 

f  ■  . sura  '  view  of  the  wet  weather  which  will  ;  Available  in  the  North 

:  have  an  adverse  effect  on  the  out-!  -  — 

WNXr*  ain  grading  of  wheat.  ;  Cnle.iry  niircini  TIip  l  in.mrlnl  rini*-* 

f  14  M  k  k  Y  AN\  1  (  alKarj.  —  With  the  exception  of  i  f  algary.— The  possibility  of  an  in- 
1  11*  III*  EjWmiU  I  groceries,  all  lines  rather  quiet.  I  quiry  into  the  .sales  of  heet,  sugar 


1 


^'aleary.  Alta.  P'inal  zrpolneira)  . 

studies  in  the  Fisher  freek  and  Two  I  ,  '  ' 

Pine  acea  of  the  Foothills,  now  under  :  "  '  ^*'7  "  1- 

test  h>'  the  I  otton  Belt  well,  tend  to  *7^^. 
confirm  earlier  theories  that  the  area  7 

is  favorable  for  retaining  eoneen- ■  J' J,  *’ 
trated  oi]  production,  stated  Dr.  G.  ?.  he  wet  v 

Hume.  Ottawa,  of  the  Geologiral  ?iir-  ' 
vey  of  Fanada.  on  his  return  to  <  nl-  .'Uniciet 

garv  after  spending  a  few  months  Ijr"  '''' 

m  the  field  hie  fieldr 

Dr.  Hiinie  will  pri^ceed  to  Ottawa  '  Moose  .lau. 
to  aa.semhle  the  data  he  and  his  crew  and  shoes  quiet 
assembled,  upon  which  they  will  base  cips  quiet;  retail  smn 
further  deductions  regarding  the  in-  fair  and  eoHeetion,-  fair 


Business  in  the  West 


Veeklv  Report  of  the  Cnnnillan 
C  redit  Men's  Trust  .Assorlntlon. 


IVinnipeg.  —  Maniifaeturing  fair. 
Wholesale  trade  generally  fairly 
active  with  the  exception  of  build¬ 
ers'  stipplies  and  auto  aeressories. 
Retail  trade  generally  fair,  follee- 
tions  falT. 

Regina.  -  Wholesale  grocer. es 
fair,  hardware  slow.  C'olleerions 
generally  fair,  with  a  slight  improve¬ 
ment  reported  Threshing  has  made 
slow  progress  during  the  past  two 
weeks,  th,.  r.tooks  being  damp  fol 
lowing  the  wet  weather.  Live  stock 
in  good  conditioTi  and  where  thresh¬ 
ing  has  sufficiently  advanred,  they 
now  have  the  extra  run  of  the  stub¬ 
ble  fields 


Everytime  Somebody  Sells 


Somebody  Buys  Everytime 


To-day...  it  is  the  usual  thing  to 

say  that  business  is  ba(i  —  the  future  very  dark  ■ —  profits  impossible ; 
in  fact  everybody  selling  and  nobody  buying.  But ...  we  must 
not  forget  that  everytime  somebody  sells  somebody  else  is  buying. 
Nobody  could  sell  if  nobody  bought  —  so  it  is  quite  evident  in 
such  periods  of  depression  that  the  party  buying  is  the  one  who 
is  clear-visioned  and  sees  further  than  merely  to-day. 


tpypptjng  ptf^irnirp?.  of  ■\vhioh  3nd  hardware  bii5in<^?r'r  fair 


territory. 


?ovF*ral  squaro 


H.  M.  E.  EVANS 


Co.  LimiteJ 


FINANCIAL  AGENT5 


BONDS 

REAL  ESTATE 


INSURANCi 

LOANS 


groceries,  all  lines  rather  quiet.  I  quiry  info  the  .sales  of  href,  sugar 
Boots  and  shoes  keeping  up  fairly  '  in  Alberta  is  indicated  in  .a  letter 
steady  yolume.  Turnover  in  othei  !  from  Premier  .1.  F.  Brownlee,  in 
lines  inclined  to  be  slow,  and  roller-  ;  answer  to  a  complaint  from  .North- 
tions  still  appear  to  be  quite  diffiriill .  ern  Alberta  merchants  to  the  pro¬ 
to  make.  !  vineial  government  that  they  were 

Kdnionton.  —  Wholesale  groeenes  not  receiving  proper  treatment  in 
report  slight  increase  in  business,  I  connection  wtih  the  sale  of  Alberta 


Ground  Floor,  C.P.R.  BHi. 
EDMONTON,  -  ALTA. 


other  lines  remain  quiet.  Retail  j  sugar, 
trade  dull.  A'ery  little  improvement  Premier  Bronwlee  wrote  to  A.  c. 
seen  as  yet  in  collections.  i  .McKay,  provincial  secretary  of  the 

AaneoiMcr.  —  There  is  no  change.  Retail  Merchants’  A.ssociation.  stat¬ 
in  conditions  over  the  previous  ‘  jng  that,  if  the  merchants 
week.  Generally  speaking,  the  vol-  thought  they  were  not  receiving 
ume  of  business  is  reported  as  fair  proper  treatment,  the  Government 


2:;^  i  and  fairly 


would  prohahly  inquire  into  the  sit- 


Slack  &  Armstrong 


::oo  Toiiox'i'o 
rni  '•rs  iti 

\VI\Mri:<.  -  .MAMTOII\ 


TOOLE,  PEET  &  CO. 

I  IMIThO 
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Mines  moving  a  little  more  rapidly.  ,  ,,^,13,,  -j-pp  merehants  eomplained 
iColleetions  are  still  reported  as  fair  1  fpat  tho  sugar  was  available  m 


in  Northern  .Mherfa. 


The  Time  To  Advertise 

Each  and  every  share,  for  instance, 
traded  on  the  stock  market  finds  a  buyer. 
For  every  speculator  sacrificing  a  good 
stock,  there  is  always  a  well-advised  wise 
fellow  who  buys  it  and  puts  it  aside. 
Taking  all  in  all,  to-day’s  market  is  not 
bad  because  of  bad  stocks  but  because 
of  lack  of  confidence  in  stocks  that  are 
sacrificed.  Nevertheless  everything 
points  to  the  fact  that  stocks  touched 
their  lows  between  January  and  April. 
Maybe  you  are  not  yet  convinced  of  this. 
But  there  are  many  arguments  to  sup¬ 
port  the  contention. 

The  Right  Kind  of  Publicity 

It  is  then  time  to  act  and  take  advantage 
of  prosperity  which  even  now  may  be 
knocking  at  your  door. 


There  is  no  doubt  that  the  best  and 
probably  the  only  medium  to  attain  this 
end  is  through  publicity — well  thought 
out  publicity — and  this  we  are  in  a 
position  to  offer  you. 

The  People  Who  Can  Do  It 

We  take  this  opportunity  of  once  more 
drawing  your  attention  to  the  fact  that 
we  are  in  a  position  to  serve  you  in 
printing — from  a  business  card  to  a 
newspaper.  A  telephone  call  will  bring 
our  representative  to  your  desk  and  we 
can  assure  you  that  nothing  will  be  left 
undone.  This  service  is  absolutely  free. 

Our  whole  organization  is  at  your  service 
at  all  times  and  our  entire  co-operation 
is  offered  to  every  one  who  is  ready  to 
take  advantage  of  what  to-morrow 


(I.AV  I.MHSTRV  l.\  Ift.'lil. 


Ottawa. — 7’hc  value  nf  the  jirtid- 
iirt.s  tif  the  flay  and  flay  iirodiifts 
industry  in  Canada  in  1930  was 


Royal  Financial  Expects 
To  Pay  All  Its  Creditors 


.  /  *  ‘  1  ’iDOfi  „  '  '  «n«‘OiM'or  lliirejiii  Tlio  rinjiiirlxil  Tlmo« 

V  1  '  '-anfonvor.  Imrline  in  Brir.M 

$12,,.:. ,510.  Prod.ifti.in  from  do-;p,.„^,i  ,„pHing  is  hold  ro.snonsii,!, 


.J.!..,,..,,..  pound  .sifriing  is  held  rosponsii,!,' 

tnostif  flays  iriflndo.s  Iho  inanufaf- ;  for  iho  finanfial  diffifiiltios  of  the 
turo  of  rofraftoricK.  hrirk,  stnift u- ,  fjoyal  FImmrial  <  orporation  whif.i 
ral  tilo.  floor  tilo,  drain  tilo.  sower  p^s  been  obliged  to  wind  up  ils 
pipe  and  pottery,  while  production  aff.iirs.  .'Eleven  Henley  vife-pr''si’- 
froni  imported  elays  includes  the  fiom,  has  been  appointed  iirovi.sioi  al 
making  fif  rorcelain  insulators,  re-  liquidator. 

farctories.  earthenware, 'pottery  and  The  company  expecia  to  he  able; 
eeramif  floor  and  wall  tile.  There  to  pay  all  its  ereditors,  which  are  ■ 
were  205  firms  in  Canada  engaged  prinripally  the  banks.  The  com-  ' 
in  this  industry.  pany’s  assets  were  .stated  to  lie  ' 


I 


The  Financial  Times  Press 

651  Oaig  Street  West  Montreal  Phone  LAneaster  0281 


THE  FINANCIAL  TIMES.  MONTREAL.  CCTGSER  16.  1931. 


15 


NEW  YORK  STOCKS 

<Vt  7  Ort.  14  Net 
n.31  U31  Changr 

Allipri  (  hp?**iral  '<4’j  P-a 

An  frada  {'()rp  IS  *  14  1 

Am.  (’an.  .  79  t- 

\Tri.  Car  i  I'  ini ,  l  P4  -i-  Py 

\rn.  t-or.  Tower  12'  ■  12‘%  r-  ’s 

A  rn.  Ire  1 1  ' 

j  .4m.  Inter  Corp  9  .  . 

•  Am.  I  oco’Totiv e  r*4  IP4  -r  Py 

i  Am.  Srrelting  22*k  22V2  U 

Am.  FtPel  Foundries  8'k  -*• 

'  .\m.  Sugar  39  .... 

Am.  TrI.  Tel.  131  130^,  • 

.4m.  Woolen  4*s  4'’*  -  H 

Anaconda  (‘opper.  14Vs  14^«  ’4 

'  Atrhifon  J08K>  lORP 

I  .Atlantic  RePning  (  o.  1P,5  11  *—  *8 

I  Auburn  Motors  .  97  108  -11 

j  Haldwin  I  oco .  8  8A*  -r  *8 

'  r<alt.  Ol  io  .  83*1,  3.A*,  4  2 

I  Barnsdall  Torp .  .S’g  t  '-4 

[  Pethlehem  Steel .  26'#  27  4  H 

j  Pordens  .  44P  44*8  *8 

(''anadian  F’arif.c .  .  13  14  f  1 

f'elane«p  Corp  ,  .  ,  8  .A'V  —  ^4 

Cerro  de  Pasco  .  13' 1  . 

(^'hicago  M.  &  St.  P. .  2^h  3  —  5« 

I  ('bjeago  Rock  Is  .  22'  ..  24^«  -n  1*8 

P^hryslcr  Motors  .  ,  13*4  13*2  —  'i 

■  Colorado  Fuel  .  9'.j  . 

!  C onsolidated  Gas  ...  68  68 '4  +  '4 

(’ont.  Faking  A  ... .  6*2  6'2 

Do.F  .  1  4*  i« 

f-ontinental  Gan .  36'b  3.A  —  P^' 

("orn  Products  .  42'*!  42  — 

I  Crucible  Steel .  23**  23'4  —  *8 

f’uba  Care  Sugar. .. .  2'*,  . 

Davison  Chem .  .My  nW  —  *« 

DuPont .  .^6  .'.4^4  —  1*4 

Krie  Railroad .  12  -r  P7 

Foundation  Co .  4'i 

Freeport  Te»as .  16'.j  18  -r  P« 

General  Fleetric .  28' y  28^* 

General  Motors .  24  24**  -  *'h 

Goodrich  .  6  6*2  -  *v 

Goodyear  Tire  .  22*2  22“«i  "s 

Great  Kortkern.  pref  23*4  2.A'*  -r  P« 

Great  Northern  Ore  .  13  14‘8 

Grigsby  Grunow.  2  2  . 1 

Gulf  States  Steel  2 

Inspiration  Copper.  4  4*4  -t  *» 

Internat.  Harv.  N.J.  2.A  24'2  -  Py 

Inter.  13ydro-Flec  ip.j  12*4  ^ ‘4  | 

Int.  Paper,  pref.  new.  .  i 

Do.,  A .  2»4  . I 

no.,c .  p.  1  -  '*1 

Int.  Tel.  &  Tel  l.S*4  lfi*t  —  *u 

John-Manville  37^  ,3.5  —  2’^ 

Kennecott  Copper  ,  ,  1!'«  11“» 

Kelvinator  .  7'?  7'*  ■ —  V 

Ivehfgh  Valley .  19  --  '2  ! 


Record  of  Canadian  Stocks 


I  Tip  Top  Tailors  .... 

Do.,  pref  . 

I  Tooke  Bros  .  .  .... 

Do.,  pref  ... 

1  Travmorc  Cafe 
'  Do.,  pref 
Tucketts  Tobacco,  pref 
Twin  City 

Viau  Biscuits  . 

Do.,  pref  .... 

Wabasso  Cotton  . 

West.  Can.  Flour . 

Do.,  pref  . 

West.  Grocers  . 

Do.,  pref  . 

Weston.  Ltd  . 

Do.,  pref  .  . . 

Windsor  Hotel . 

Do.,  pref  . 

Winnipeg  Elec  ...... 

Do.,  pref  . 

Woods  Mfp 

Hiram  Walker  G  &  W. 
Banli« 

Canadienne  Nat . 

Commerce  .  .  . . 

Dominion . 

Imperial  . . 

Montreal  . 

Neva  Scotia . . 

Royal  . 

Toronto  . 


Canadian  Active  Bond  Prices 


I  Suoplied  by  MeCuaig  Froa.  &  Co. 

j  The  quotations  are  in  the  nature  of  arbitrary  \aluatior.s  and  are  not  intended  as  actual 

bids  or  oTerings. 

Price  A  ears  to  Next  Int. 
Approx.  Maturity  Dates 

.Alberta  Pacific  Grain  6  46  .  69  15 

Heauharnois  Power  6  59  .  65  27  .A  nr. 

Pell  Telephone  Co.  of  Canada  5/57 .  lO.A  S6  Dec. 

British  American  Oil  5  45  .  P9  13  March 

British  Columbia  Power  5*2  60 .  94  28  March 

Calgary  Bower  5  60 .  85  28  April 

Can.  f’anners  6  50  ,  96  19  Jan. 

Can.  Oment  5*2  47.  .  87  16  Kov. 

('an.  Northern  Power  5  58  .  89  22  Xov. 

('an.  Tight  &  Power  5  49  .  85  I  V  Jan. 

('.B.H.  Coll.  Trust  5  54  r2  23  Per. 

C.P.R.  Notererts4W  44 .  39  13  Pec 

Dom.  Square  Bldg.  6  48  .  79  17  April 

Duke  Price  Power  6  66 .  (8  25  Nov. 

Fast  Kootenay  Power  7  '42 .  f  9  10  '  pri' 

Kastern  I>airic.«  (-onvertible  6  49 .  88  18  Nov. 

Foreign  Power  Sec.  C'onvertible  6,49 .  70  18  1  ec 

(jatineaii  Power  5  56  89  2'^  Per. 

Gatineau  Power  Debs.  6  41  .  75  I'ec. 

Howard  Smith  Paper  Mills  5Cy  53  .  .^n  CJ  Pec 

Manitoba  Power  S'-*  51  . /  68  T*  Jan. 

Montreal  Coke  5* ; '47  .  95  16  , 

Montreal  Island  Power  5 ‘ 2  5T .  f8  26  No* 

Montreal  T.  H.  &  P.  ('cms.  5/51 .  59  29  April 

Do ,  .5 ’79  .  fS  38  March 

Montreal  Tramways  5  41  .  97  19  .Tan. 


—  Week  ending  Oct.  13.  1931  Price  1931 - Current 

Prev.  High  Low  Close  Sales  Change  High  Lew  Div.  Rate 
Close 

2  9*  3'8  3 'a  3.'^  SCO  4  1  13 'a  2 


Stock 

Abitibi  . 

Do.,  pref . 

Do.,  7%  pref.  .  . . 

Alberta  Grain . 

Do.,  pref . 

Asbestos . 

Do.,  pref . 

Atlantic  Sugar  .... 

Do.,  pref  . 

Associated  Tel  . 
Agnew  Surpass,  com 
Do.,  pref 

Amalgamated  Elec , 
Do.,  pref 

Associated  Canners . 

Barcelona . 

BawltOrain,  pref.  . 
Bclgo  Can.,  pref  .  . 
Bell  TelMhone 
Brant.  Cord.,  pref.  . 
Brazilian.  .... 
B.  C.  Packers .... 

Do.,  pref  . 

B.  C.  Power  "A” . . . 


19180 

55 


(A>  On  Bag'S  2.5c.  a  quarter. 

(B'  31  >40  C*T*»rterly  Inter. m. 

<C)  Interim  Dividend  3rd  quarter. 
(D;  Stock  Dividend. 


B  E.  Steel  . 

Do.,  pref . 

Do.,  2nd  pref . 

.  Bruck  Silk . 

f  Build.  Products,  Class  “A' 

I  Burt  F.  N . 

Beatty  Bros.,  com . . 

Do.,  pref . 

Blue  Ribbon,  com . 

Do.,  pref . 

'  Bathurst  Paper . 

I  Calgary  Power . 

Canada  Bread,  new . . 

Do.,  Ist  pref  . 

Do.,  pref.  “B” . 

Canada  Cement . . 

Do.,  pref  . 

j  Canada  S.S.  Lines . 

Do.,  pref 

Can.  Bakeries  “A" . . . 

Do.,  pref  . 

Can.  Bronze  . 

Do.,  pref  . 

Can,  Canners  . 

Do.,  Ist  pref  . 

'  Do.,  2nd  pref . 

Can  Car  fi&  Found . 

Do  .  pref  . 

I  Can.  Converters  . 

Can  Cottons,  pref  . 

Can.  Dtcdge  &  Dock  .  . . . 

Do.,  pref  . 

,  Can.  Fairbanks,  pref  .  .  .  . 

Gan.  Foundries  “A” . 

Can.  Gen.  Elec  . 

Do  .  pref  . 

j  Can  Ind.  Alcohol  .  . .  , 
Can.  Ind  Alcohol  “B”  .  , 
Can  Iron  Foundries  .  .  . . . 

,  Do .  pref  . 

!  Can.  Loco  . 

Do.,  pref  . 

j  Can  Oil  . 

I  Do.,  pref . 

Can.  Par.  Ry . 

Can.  Pow.  Paper . 

City  Dairy . . 

Cockshutt  Plow . 

Conduits  .  .  . 

Do.,  pref  . 

Conr.ol.  Bakeries  . 

Cr-’isol  Food  Prod-  . 

I  Do..  “A” . 

CV  n  Mining  &  S . 

Con.  Gas  . 

C'  mos  Imp . 

Do.,  pref . 

Cons.  Industries  . 

Can.  Wire  “A" . 

Do..  “B  ’ . 

C an  Hydro.  Elec.,  pref  . . 

.  Can.  Celcncse  . 

I  Do.,  pref  . . 

C an  Nor.  Power.  .  . . 

L'  Dom.  Bridge  . 

J  Dorn  Coal,  pfcf . . 

J  Drm.  Class  . 

'  Do.,  pief  . 

i  Dom.  Iron,  pref . 

j  Drm  Park  . 

I  Dom  Steel,  pref 
[  Dom  Steel  &  Coal.  **B” 

j  P'm.  Stores  . 

Drm,  Textile  ...  . 

'  Do  .  pref  . 

Ponnfcona  Paper.  . 

Dryden  . 

East  Kootenay  . 

Eastern  S  Products . 

Do.,  pref  . 

Fasy  Wash.  Machine  .  .  , 

Fn?rnel  6s  Heat  Prod . . 

r^stern  Daires . , . 

K.  mous  Players  . 

Do..  Voting  Trust  .  .  .  . 

Faony  Farmer . 

Do.,  pref  . 

Ford  of  Can.  “A" . . 

Fraser  Cot  . 

Frr^t  Wire  . 

Do  .  pref  . 

Foundation  Co  . . 

Frontmac.  pref . .  . .  . 

Gien.  Steel  Wares  . 

Goodyear  Tire,  pref . 

Goulds  Fhjmps.  pref . 

G  W  Saddlery . 

Do,,  pref  . 

Chss  Gurd . 

Do  .  pref  . 


Northwestern  Tower  6  60  . 

Northwestern'T4ilitif  R  7  38  . 

Ottawa  T.  H.  Pr.  5, .57 . 

Power  (’orp.  of  ('an.  Convert.  5  57 
Power  ('orp.  of  Can.  ('onvert.  4*2/59 

Price  Bros.  6  43  . 

Quebec  Power  5  68  . . . . . 

Rio  de  .Taneiro  Tram.  .*1  35  . . 

Shawirigan  W.  &  Pr.  4  *  2  . 

Do.,  4’ 2  68 . 

Do  .  5/70  . 

Simpson  s  1  td.  6  49  . . 

Do  ,  5'^  49  . 

Southern  C an.  Power  .5  55  . 

Steel  (’o  of  Canada  6  40  . . 

T'nited  Securities  5'  J  .52  . . 

AA'est  Kootenar-  Power  5  56 . . 

Winnipeg  Elec.  6  .54  . 


Government  Bonds, 

Week  ending  Oct.  13.  IS31 
High  Tow  ('lose  1 


Price  -  1 

Sales  Change  High 


frnvf.iBonds- 

War  Loan 
War  loan 
A'ictory  l  oan 
Victory  I  oan 
*  Victory  I  oan 
Renewal 
Refunding 
Refunding 
Refunding 
Refunding 
(’onversion 
(’onversion 
Conversion 
Con\ersitin 


March 

April 


Mining  Market  Record 


Montreal  and  Toronto  Curb 


I  Mexican  Seaboard 
j  Miami  Copper 

M.  St.  P.  Sl  S.S.  M 
Missouri  K.  and  T  . 
Missouri  Pacific 
Montgomery  W'ard 
National  Biscuit  . 

I  National  Cash  Peg.  . 
I  Nevada  Consol  Cop. . 

N. Y.  Central 

I  Northern  Pacific 
Packard  Motors 
Pennsy.vania  R.  R. 
Pressed  Steel  Car  .  . 

Radio  Keith . 

Reading . 

Republic  Iron  &  S .  . 
St.  Touis  &.H.F.  , 

Shell  Union  Oil  . 
Sinclair  Consolidated. 
Southern  Pacific  , 
Southern  Railway. 
Standard  Brands 
Standard  Oil  of  N.J. 

Studebaker  . 

Tennessee  Copper . 
Texas  (7ulf  Sulphur 
Texas  Oil  . 

Tobacco  Prod.  Co 

Union  Pacific  . 

United  Cigar. 

17.  S.  Indust.  .Alcohol. 

U.  S.  Rubber . 

U.  S.  Steel . 

Vanadium . 

Westingbouse  . 

W’illys-Overland  .  . 

W’ool worth  Co . 

W^orthington  Pump  . 


Reported  by  F.  O'Hcarn  Ai  Co 
Friday  Week  Week  Wednesday 

Own  High  Low  Close 


High  Low 

for  year 
23  03 


—-Week  ending  Oct  13,  1931  Price  - 1931—  Current 

Prev.  High  Low  Close  Sales  Change  High  Low  Div  Rate 
Close 


Abana  . . 

,  I  Amity . . 

;  \  Amulet  . . 

Area  . 

;  Aconda . 

i  Amo  . 

B.  C.  Pioneer.  . .  . . 
Baldwin  . .  . , 

Barry  HoH  . 
Bidgood  “New" .  . 
Buckingham 

'  Base  Metals . 

:  Big  Miss  .  . . . 
Bobjo 

i  Brownlee  “New". . 

I  Castle  Tr . . 

I  Clericy  .  .  . 

I  Chibou^mou  .  .  .  . 
i  Crown  Res  . . . . 

j  Coast  Copper . 

Central  Man  .  . . . . 

!  Dome  Mines . 

Duprat . 

:  Dunkin  . 

!  Eldorado . 

'  Goodfish . 

]  Ooldale  . 

'  Goldhill . 

I  Granada . 

'  Howey . 

I  Hollingcr  .  . 

I  Int.  Nickel  ..... 

I  Falconbridge  ,  .  . .  . 

I  Jackson  . 

I  Hudson  Bay . 

1  Kccley  . 

I  Kirk.  Lake . 

i  Kootney  FI . 

Lake  Shore . 

I  Lava]  Que . 

{  Macassa . 

I  Malartic  . 

1  McLeod . 

McIntyre  . 

.  Mining  Corp  .... 

Moss  Mines . 

Ncwbec . . 

Moffat  Hall  ...... 

Mandy  . 

Man.  Basin . 

Nipissing . 

Noranda . 

Nor.  Power  and  M 

Murphy  . 

Peterson  Cobalt .  . , 

Premier . 

Pend  Oreille . 

Sud.  Basin 

San  Antonio  “new” 

Stadacona . 

1  Sylvanite  . 

j  Sherrit  Gord . 

Siscoe  . 

Teck  Hughes . 

Tough  Oak  ... 
Towagamac  ... 
Thompson  Call .  . . . 

Tashota  . . 

I  Treadwell . 

j  Ventures  . . 

I  Vipond  . 

I  Waite  Ackerman 
'  Wright  Hargreaves 
;  Apex  .  .  .  . 

Algoncuin . 

Brett  Trelh . 

Columario  . 

Gem  . 

Ritchie  ...... 

White  Lake  . 

Oils 

Aiax  O.  and  G  .  .  . . 

Alberta  Psc  . 

Associated  Oil . 

Baltac .  . 

Commonwealth  .  ,  . 
Dalhnusie  Oil  .  .  . 
Calmont  .  . . 

Home  Oil  . 

Imperial  Oil 
British  Am.  Oil  .  . . 
Int.  Petrol  .  .  . . 

Merland  . 

Acme  . 

Chem.  Res . 

Nordon  . 

Fast  Crest . 

Olga  Gas  . 

Peninsular  . . 


Stock 

Anglo-Norweg.  Holding 
,  Associated  Breweries 
j  Do.,  pref  .... 

Bathurst  “B”  . . 

I  Beath  Co.  “A" . . 

Beauharnois  . 

!  Belding-Corticelli  . . 

Do.,  pref.  . 

Biltmore  Hat  . 

B.  A.  Oil.  new  . 

,  Bud  Breweries 
'  Calgary  As  Edm.  Land  .  . .  . 

Canada  Malting  . 

Canada  Paving  . 

Do  ,  pref  . 

Can.  Vinegars  . . . 

.  Can.  For.  Invest  . 

i  Do.,  pref  . 

:  Can.  Int.  Trust  . 

j  Do.,  pref  . 

Can.  Machinery  . 

I  Canadian  Marconi 
'  Can.  North  Power,  pref  . 

I  Can.  Vickers . 

Do.,  pref . 

;  Can.  Wineries  ...  ... 

i  Can.  Wire  Bound  Boxes  . . 
I  Catelli  Macaroni  “B  "  ... 

Do..  "A"  pref . 

Chem.  Research 

Cons.  Sand  fit  Gravel,  pref. 

Com.  Alcohol . 

Consol.  Press  . 

Cons.  Steel  Prod.  ...... 

Cosgrave  Breweries  . 

Curtiss.  Reid  Aircraft  ... 

j  Disher  Steel  . 

I  David  &  Frere  “B  " ...... 

Dehaviland  . 

‘  Distillers-Seagram  . 

Dom.  Engineering  - ...... 

Dom.  fit  F.  Steel  . 

Dcm.  Oil  . 

I  Dom.  P.  8b  T  . 

'  Domin.  Tar  8s  Chem . 

Do.,  pref  . .  . .  . 

Dufferin  Paving  . 

Do.,  pref  . 

Durant  Motors  ... 

Edmonton  City  Dairy 
Do.,  pref  • . 


New  York  Curb 

Supplied  by  Jenka,  Gwynne  *  Co. 
;  .  Bid 

I  Aluminum  Co.  of  .Arrerira .  .  .  74' j 

.Aluminum  (roods  Mfg.  Co  ....  II 
,  .Amer.  &  For.  Pow.  Dp.  Wqs  6'  / 

!  Amer.  Gas&  Electric  . .  38Js 

I  .Amer.  Investors  "B" .  2*8 

'  .Amer.  Tight  &  Traction .  25 

:  .Amer.  Superpower,  new  .  6'* 

I  .Anglo Chilean  Nitrate . 

Brazilian  Traction  .  8®* 

B.A.Oil  .  7** 

B.. A.  Tobacco . "Ja 

British  Ceianese  . . 

Canadian  Marconi . 

Ceianese  l«t.  7^r  Part.  Pfd . ^ 

Cities  Service  Co  .  7 

Columbia  Oil  &  Gas  ,  •  • 

('ommonwealth  &  So.  Op.  Wqs. .  ’« 

Cons.  < &  Elect.  Balt .  ..  70 

Cons.  Copper  .  I’x 

Continental  Oil . . .  •  2 

('’ord  Corporation . 6 

;  C ourtaulds  Ttd .  6 

'  Deere  &  ('o  . . .  II 

i  Durant  .  J  3 

Fleet  Bond  (C- Share .  1"'« 

'  Fairchild  Aviation .  1*4 

Fanny  F armer  C andv  Shops  ,  .  19 

I  Ford  Motor  of  Canada  .  II 

,  Ford  of  England  .  6'^ 

Fox  Theatre  -A" .  1  '4 

Gulf  Oil  . 45 

Hiram  Walker  G.  &  W . .  3  *  * 

'  Hudson  Pay  Mining  .  2** 

Humble  Oil  .  47*4 

Hydro  Fleet.  Securities .  8 

Imperial  (^i*  .  9*4 

TnsuH  Utilities  .  12_ 

Tnfl.  pete  8'  ^ 

Tntl.  Superpower  .  II 

Inti.  T'tilities  A" .  16'  • 

Tntl.  Utilities  ‘  B"  .  3' « 

Middle  West  Util,  com  .  lO'i 

Mountain  Producers  .  3'^ 

National  Public  Se^^  ice  .  12 

Newmont  Mining  .  18 

Niagara  Hudson  7* * 

Do..  Wqs  '  * 

Nipissing  I 

Penn.  Road  .  4 '  j 

Penn  Water  &  Power  .  52 

Salt  C reek  .  4 '  * 

Selected  Industries  .  I*x 

Schulte  T’nited  .  Jx 

S.  O.  Indiana  . .  18'i 

S  O.  Kentucky .  I  ' 

St,  Regis  Paper,  com .  6*5 

United  as  Company . 3'* 

T'nited  T  ight  ^  Power  “.A"  .  1 1 '  4 

T’nited  Shoe  Machinery .  35 

Venz.  Petroleum  .  *8 


160 

3620 

24 


East.  Kootenay,  pref 
English  Electric  “A  * 
Do.,“B" 

Farmers  Dairy,  pref 
For.  Power  S^s. 
Goodyear  Tire  .... 

Honey  Dew  . 

Do.,  pref  • . 


Humberstone  Shoe . . . 

Hydro-Electric  Sec . 

’  Imperial  Oil.  new  . 

;  Imperial  Tobacco  . 

Int.  Paints  . 

Int .  Pete.,  new  ...... 

Montreal  Exhibition . 

Mont.  Is.  Power 
McColl-Frontcnac  Oil.  pref 

North  Star  Oil . . 

Do.,  pref . 

Ont.  Silknit . 

Pston,  Mfg . 

Do.,  pref . . . . . . 

Pellisiers  . 

Do.,  pref  . 

Power  Corn  .  pref  . 

Prairie  Cities  Od  . 

Recent  Knitting  . 

Reliance  Grain  . 

Robert  Mitchell  . 

Robert  Simpson,  pref . 

Robinson  Cones  . . 

E  L.  Ruddy,  pref  . 

Rogers  Majestic  ^  . 

Sarnia  Bridge  “A  * . 

Service  Stations  . 

Do.,  pref  . .  . . 

So.  Can.  Power,  pref 

StJ>nd.  Psv.  &  Material  ... 

Do.,  pref  .  .  . . 

Superte^t  Petroleum  ... 

Do  .V.  T.  - 

Do  .  pref  .... 

Tamblyn  Drug  Stores  .... 

Do.,  pref  . 

Thayers  pref  . 

Toronto  Elevators . 

United  Fuel  . 

Do  .  pref  . 

United  Sec  • 

Union  Nat.  Gas . 

Waterloo  Mfg . 


9841  4- 

230 


Hamilton  Bridge  . 

Do.,  pref 

Hcni.  TJnited  Theatres 
Do.,  orrf 

Hrvrs  Wheels  . 

Do,,p*'rf.  . 

nde  fr.  Dauch  . . 

H''w3rd  Smith . 

O'-  ,  pref 

Hunts  C endics  “A" 


Hpm  Crtton.  pref 

Inter  ('oal 

Tnter  Hvdro  Elec 

Trt.  Mil'tng,  pref.  “A' 

Tnt  N  rlcel 

Irt .  Prprr,  pref 


20147 


T ^mp’ca  P  S 

I  ma  ca  P  S  .  pref 
Knlvmetor 

Do  p-^f  ... 

L  pke  of  Woods  .  . 
pref 

T^ke  Superior  Corp 
Secord 

T-ndspy  Co  . 

D'^  .'pref 

T^hlaw.  Class  “A" 
Do..“B‘’ 

1  r-^w  s  Theatres 
Do  .  pref 
M'  pie  Leaf 

Do  .  pref..  new  .  .  .  . 
Mpsse>*-Harris  . 

Mexic.-n  L.  &  P  . 

M  trhell  Co.,  J.  S . 

Do  .  pref 

Monerch  Knitting . 

Do.,  pref 
Montreal  Cottons 

Do.,  pref . 

Mont .  L.  H.  At  P . 

Montreal  Loan  . . 

Mont.  Telegraph 

Mont.  Tramways  . 

Mc>ore  Corp . 

Do. “A"  . 

Do..  “B  * . 

Miiirhead’s  Cafe . 

Do.,  pref  . 

McKinnon  Steel  . 

Do,,  pref  .  ,  . 

McColl  Frontenac. .  .  .. 
Nfltional  Breweries  .  .  . 
Do  .  pref 

Nat .  Brick,  pref . 

Nat.  Grocers,  pref 
Nat.  Steel  Cer 

Niagara  Wire  . 

Do  .  pref.  . 

Ogilv'e  Flour  Mills 
Do  .  pref 

Ont.  Equitable  Life  .  .. 

Ont.  Steel  Products  . .  . 

Orange  Crush  . 

Do..  "A"  pref . 

Do  .  “B*‘ pref .  .  .  . . 

Ottawa  L.  H-  &  P  •  •  •  • 

Do.,  pref . 

Ottjswa  Traction . 

Page  Hersey . 

Do.,  pref . 

Penmans  . . 

Do  .  pref . 

Photo.  Engravers . 

port  Alfred 

Porto  Rico  Ry.,  pref  .  . 

power  Corp . 

Pressed  Metals  . 

Price  Bros . 

Do.,  pref . 

Paramount..  . 

Quebec  Power  .... 

Riverside  Silk  Mills ... 

Russel  Motor  . 

Do.,  pref . 

Shawinigan  Water  .... 
Shcrwin  Williams,  new 

Do  .  pref . 

Simon  Cigars  .  .  . 

Do.,  pref . 

s  C.  Power  ,  . ,  .  .  . . 

Standard  Chemical 
St. ind  Steel  &  Const  .  . 

Do.,  pref . 

St.mfords  .  :  . 

Do.,  pref  . 

Si  eel  of  Canada  . 

Do.,  pief  . 

Sterling  Coal  .  . . . 

St  Lawrence  Flour . 

-o-.pref 

St  Maur.  V  Corp..  pief 
Simpson  “A** 

Do , “B  ■  . 

Uo.,  pref  . , 

St  Law.  Paper,  pref 
lit  Law  Corporation  . . 


Oil  Stocks 

Supplied  by  Jenke.  Gwynne  Co. 
I  Fid 

Atlantic  refining,  com .  11 

Buckeye  Pipe  I  ine . .  39 

Fureka  Pipe  line .  29 

Indiana  P^o  l  ine . 8 

National  Transit  . * .  9 

Northern  Pipe  Tine .  28 

Ohio  Oil .  7 '4 

Prairie  Oil  Gas  .  6'y 

Prairie  Pipe  Tine  .  . .  8*4 

Southern  Penn.  Oil . 13'i 

Southern  Pipe  Line  9^2 

Standard  (^il  fn  ('al . .  • .  .  30'  i 

Standard  Oil  of  Indiana  .  IS"® 

Standard  Oil  of  N..I . 30 

Union  Tank  Car,  com . .  18* - 

Imperial  Oil  .  . .  9*4 

Inter.  Pete.,  com  .  8^* 

Socony  .  13*4 


AxMurnnoe'*  In  Force 
(Dec.  31.  1930)  . 

AftKCtK .  . 

S(arpl(i'«  FnntlM  nnd 
f’ontlnffenry  Ile- 
ser^en . 


.'\  Fiirrly 
Mutual 
(Company 
Et>erv  dollar 


Dividend  Declarations 


3956 


$1  SO 

12B 

Cumpanv— 

$1  00  !  No.  Ontario  Power,  com 

7^ r  .  Do.,  pref  . 

7*'i  I  Nor.  Ont.  Power . 

!  Do ,  pref  . 

r'i-  I  I'^om.  Tar.,  pref . 

Int.  Nickel,  pref  .... 

7*'r  I  Fast  Dairies . 

60r  1  M.  1..  H  P . 

$1  60  I  Ham.  Bridge,  pref 

7^,  MacKinnon  Steel,  pref. . 
6^r  Ham.  Bridge,  pref  .  . 
S^;  ■  C an.  ( ‘ar  , 

S2  00  j  Steel  Co  of  ('anada  .  . . 

Sl  ,50  1  Do.,  pref  . . 

$3  00  I  Foundation  Co . . . 

8 ‘7  I  S.  C.  Power . 

7'',  I  ("an  Bronze . 

6%  i  Do.,  pref.  . 

80c  I  For.  Power  Service,  pref 
I  Can.  P.  <£'  P.  Invest,  pref 

7^;.  j  Penmans . 

Tto..  pref . 

6^f  Imperial  Fank  . 

6  I  Pelding  ('orticelli  . 

I  Cons  Industries  .  . . » . 

$5  00  j  ("nlgarv  Power,  pref  . .  . . 


Yearly  Div.  !''at»  Recor  1  BaM  Paid 

Hate  Declared  Payabh  Data  1930  1931 


813.4d8.0O9 

THE 

MUTUAL  LIFE 

ASSURANCE  COMPANY 

OF  CANADA 

Hrad  Office;  WATBRLOO,  ONT. 


tngs  belongs  to 
policvholdersajtd 
M  ettbi'*' actual  Iv 
paid  or  allotted 
as  cash  dividends 
or  held  in  trust 
for  future  du- 
tftbution. 


Unlisted  On.  Securities. 

Inrlii<>lrlal  Storks:  Fid 

Acadia  Sugar,  pref  S  1  80 

Brewing  Corp.  of  Can.,  pref.  2  00 

Canadian  Packers,  pref  85  00 

C an.  Industries  7*'^  pref  105  OO 

Canadian  Westingbouse  46  00 

(Joderich  Kiev,  and  Transit  13  TO 

Greening  Wire  7'"/.  pref .  85  00 

Inter.  Proprietaries  “A" 

Standard  Fuel  pref.  bonus  .  65  00 

Toronto  Housing,  com  .  23  00 

Insuranro  storks: 

British  American  .As«rr  34  00 

Can.  Fire  Insurance  75  00 

Confederation  Life  20'‘c  pd  175  00 

Crown  Life  Insurance  . 

Pom.  of  Can.  Ceneral  Ins  200  00 

Fidelity  Ins.  of  ("anada. 

Imperial  Life  .Asxce .  400  00 

Manufacturers  T  ife  Ins .  290  00 

Western  .Assuranre  com  34  00 

Western  Life  20'",  pd  7  50 

Trust  and  Storks: 

Debenture  and  Sec.,  pref  57  50 

Eastern  Trust  .  155  00 

(juelph  and  Ont.  Inv.  par  $60.  50  00 

TondAn  and  Western  Trust 

Mortgage  Discount  pref .  3  50 

Mutual  I- inance,  pref  5  00 

Security  Tuan  and  Sa'dngs.  Ill  50 

Traders  Finance,  pref  40  00 

Trusts  and  Guarantee  70  00 

Waterloo  Trust  and  Savings.  .  120  00 

Power  Ifisuos: 

B.C,  Elect.  Pwr.  and  Gas  pref.  98  00 

Can.  IJght  and  Power,  com 

Can.  Northern  Pwr.  7'.  pref.  100  00 

('an.  West.  N.  (».  T.H.P,,  pref.  68  00 

Great  I.ake«  Pow  ,  pref 

N.B.  Telephone  com  1 1  25 

Nova  Scotia  L.  and  P.,  com.  .58  00 

Do..  6^;  pref  .  84  00 

Ottawa  T.H.P.  5't^r  pref 

Power  Corp.  6''^  pref  90  00 


WINNIPEG 


Member*: 

Montreal  Stock  Exchange 
Montreal  Curb  Market 
Winnipeg  Stock  Exchange 


('an  ^on^ertera 
Simp.'Ons  '  td..  pref  .  . 

Trek  Hughes . 

Do  .  bonus  . 

T  a!<e  Shore  Mines 
Do.,  bonus 

Cut  to  10  cf  tOs 
‘ hi  includes  two 
ir)  incliidfs  one  1 


3rd  nuartrr. 
*‘tork  Hit  idends 
:tock  div idcrid 


Mara  &  McCarthy 

^oronto  Stock  Exchange 
Mamberac  Montreal  Curb  Market 

iNew  York  Curb  Mark^  (Aaaodata) 

STOCK  BROKERS 


Investment  Trusts. 

Supplied  hi'  Jenks,  Gwi  nne  iA-  ("o. 
Anifflraii:  Fid 

Amer.  I'ounders  (  orp  ,  com .  T's 

British  T.n  pe  inM''stors  .  . .  2' ; 

Corp'>ratf*  Trust  Shares  3  40 

1st  Custodian  Shares  . 

2nd  Cu.Ntodian  Shares .  3‘s 

Div.  Tr.  Sh,  ( >rig.  Series.  ......  |0 

Div.  Tr.  Sh.  SeHrs ‘  B" .  8'  '.» 

Idv.  Tr.  Sh.  Series  ‘C”  ....  3'‘5 

Equity  Investors  ('orp  ,  com  20 

Federated  ("apital  ("orp  'i 

Fundamental  Trust  Shares  .A"  .  4'i4 

Fundamental  Trust  Shares  B"  4*2 

Independence  Trust  Shares  2'^ 

Insurances  ("ertifleates  Inc  .  4'* 

Tow  Priced  Shares  .  ...  4*4 

National  Pond  Share  ....  23*2 

Nation  Wide  Securities  “B" ....  4 


New  York  Bank  Trust 
North  .American  Trust  Share* 
T'nited  ('om.  Tr  Sh.  Ser.  .A-2 
Ignited  Fixed  Sh.  Series 
United  Insurance  Tr.  Sh.  'F'* 
T'nited  N.Y.  Hk.  Tr.  Sh.  S.  ('-3, 
United  Oil  Tr.  Sh.  Serie*  ‘  H" 
U.S.  Flee.  I  t.  &  Pow.  “  A" 

U.S.  Ktec.  I.t.  Pow.  “B" 

Canadian: 

Canada  .Amer.  Trust  Shares, 
("an.  Inti.  Trustee  Share? 

Can.  For.  Inv.  Corp.,  com 
Can.  For.  Inv.  ("orp.,  pref 
Can.  Gen.  Inv.  Trust  i hirst' 
Can.  Inti.  Inv.  Trust  . 

Can.  Inti.  Inv.  Trust,  pref 
Cons.  Inv.  Corp.,  com  .  . 

Gt.  Rr.  &  Gan.  Inv.  Corp.,  l.,ld. 

First  All  Canadian 

T..ondon  Can.  Inv.  Corp.,  com 


W.  HAKOLD  MARA  JOHN  A.  MARA 

LEIGH  M.  McCarthy  a.  morton  brown 

H.  G.  DAVIDSON  U.*CoL  CARSON  McCORMACR 

Canada  Permanent  Building,  320  Bay  Street 

TORONTO 

Telephcnet  Adelaide  9151 


The  Finanrial  Times  reaches  a 
riass  of  people  nho  are  interested 
and  able  to  ’)uj-  investment  set'uri- 
ties. 


THE  nNANClAL  TIMES.  MONTREAL,  OCTOBER  16,  1931. 


MORGAN  TRUST  COMPANY 

fxecators.  Trustees  ft  Agents 
itepositor;  ior  famiture  and  Taluables. 

AXD 

MORGAN  REALTIES  LIMITED 

Property — Bonght,  Sold,  Leased,  Exchanged  and 
Administered, 

rrpsident— JAMES  MORGAN*. 

Vlce-rr€Sidenta:  THEO.  G.  MORGAN*.  F.  CLEVELAND  MORGAN 

^  R.  A.  NIXON.  Sfcr^tary  and  Manager. 

W.  B.  PILBOROUGH,  Estates  Manager. 

E  M*.  HOPKINS.  Storage  Manager. 

JOHN*  D.  WAUGH.  Realty  Manager. 

ALFRED  JONES,  Insurance  Manager. 

PLafeau  62C1— U5ft  UNION  ATENTJK 

or 

Entrance  from  the  Morgan  Storsw 


IMARKET  RECEIVES 
NO  ENCOURAGEMENT 
OF  SPECIAL  KOIEl 


Heard  in  the 

Board  Room 


_ _ _  j  /~\N*E  of  the  problems  -which  the  !  _  i  _ 

Trade  Generally  In-wiiular  and  i  h.  Canadian  stock  markets  "'iH  Assets  Will  Roughly  Total  $6,- •  Official  Elstimate  Indicates  La;*ge 

,,  ,  have  to  face  in  due  course  is  the  ,  i_  -  , _  ,  ^  d 

volume  ai  \  ei7/  Low  IlQuldatlon  of  collatf^ral  held  against  i  201,696  by  Jun®,  4JUjn  investment  to  Be 

i.eve!  :  Joans  negotiated  in  th**  United  States ;  1932  Intact 

_  i  by  local  stock  exchange  houses  ;  _  _ 

PRESSURE  \v\s  IJGHT  (  KEEP  HOLDERS  INFORMED  ADVANTAGEOUS  POSITION 

It  Ls  suggestfivi  in  nrokenago  civcies ;  J  _ 

Constructivr  MoveiO-i/l*  Seen  In  i Burm*  Th«<  Ftonoclal  TliUM  Taronlo  Bureuii  The  Kintwici.nl  Time* 

t-onswucjvc  iv.o^e,  .  11  ui  pre  .sed^  nsh.t  .^a,  I  u  d  Toronto.-  An  estimated  .statement;  Toronto.-Officlal  estimates  indi- 

Offm*'  WbiTJ  DcftkVte  the  marli.-t  mi.aht  aa  ivell  reui-  .  .  ,,  tho  r^norni 


BALANCE  SHEET 
ESTIMATE  MADE 
DOMINION  POWER 


WALKER  PROFITS 
TO  BE  SHOWN  AT 
A  STEADY  LEVEL 


Volume  at  Ver/  Low 

I,cve! 

PRESSURE  WAS  IJGHT 


Constructive  Moveioant  Seen  it 
Offin.*'  WbiTJ  Defioite  Confi 
dence  is  Rcsteirod  —  Com' 
modify  Better 


ize  that  it  vill  hare  to  ho  fav'-ed  soor- 


of  assets  and  liabilities  as  they  are  j  general  position  of 

,  ,  ,  ^  .  I  Hiram  tV^alker-Goodcrham  A  Worts 


DIVIDEND  NOTICES.  ETC. 


FOREIGN  POWER 

SECURITIES  COR^ORATIOr 
Limited 

6%  Preferred  Dividend  No.  18  j 

A  Dividend  of  one  and  one-half  per  cetii  ! 
(1  >4%)  (being  at  the  rate  of  6%  per  annum 
on  the  6%  Cumulative  Participating  Preferred! 
Stock  of  Foreign  Power  Securitiea  Corporation 
Li  niteU.  haa  been  declared  for  the  quarte, 
ending  October  31st.  1931,  payable  Novembei 
16th,  1931,  to  shareholders  of  record  at  the  clow 
of  business  on  October  31st,  1931. 

By  order  of  the  Board. 

L.  C  HASKELL.  , 
Secretary .  1 

Montrecl,  September  2Sth.  1931. 


or  or  later  au.1ih..t  some  plan  mi.aht  j  expected  to  beat  June  30.  1032.  hasiL’^i,',  htr  hTon  malntarnerte 
coiUr^absorhe’nnan'^S!^^  sent  stock-holders  by  the  Do- 1  ,he  y^r  cn^d  31.  1031.  As 


been  sent  stock-holders  by  the  Do-!  the  year  ended  Augu.st  31,  1031.  As 

II  „  ^  oo.ino  dicfiirhnnrr.  m  I  Power  and  Transmission  i  at  August  31.  1030.  the  company 

FolIowm,g  tho  upward  movement  disturbance  |  in  its  balance  shoot  the| 

.  in  share  pruTs  m  the  Canadian  and  tipokera.ge  house  !  and  undertakings  of  the  corporation  i  '7"",  ’7"  hoinf  made  nf' 

iNew  'iork  .stock  markets,  previous  suggests  a  plan  which  he  thinks  ,  were  sold  to  the  Hydro-Electric ' 

to  the  Thanksgiving  holiday,  prices  ought  to  work  out  along  the  Hues  ■  Power  Commission  of  Ontario  in  1930 !  7. 

'  have  'Pursued  a  highly  irregular  desired.  He  favors  the  formation  of  and  t-wo  payments  on  account  of  j  I"  "z"  '  777*0 

I  course  in  commi-atirci-  dull  trad-  investment  trust  by  members  of  ,  capital  aggregating  $60  a  share  have !  ‘  The  rnm7'nv’Q  h^~'),7<rr' 

cour.t.  in  con.p.aiame,.  dull  trad  Montreal  Stock  Exchange  which  i  been  made  to  holders  of  the  com-i,  ^n^pany  s  holdin.gs  of  Hax- 

j  mg.  fcome  eneouragement  is  drawn 'would  be  provided  with  powers  to  mon  stock.  |  free  6onds  continue  m  their  original 

I  from  the  relative  steadiness  indi cat-  take  over  the  collateral  iu  quesfiou  in  presenting  the  balance  sheet,  it'  I®’  lu'*  earlier,  bonds 

i  ed  and  the.  limited  amount  of  real-  and  v.  ould  market  certificates  of  a  jg  stated,  directors  are  conscious !  '^nf  ® 

!  izing  on  the  advance.  Selling  pies-  ;  ^'ia'cral  trust  form,  the  proceeds  that  it  is  necessarily  somewhat  haz- 1  "odl 

:sur„  h.-,.  ic™  „.h,.  on  ,h«  „(!,„  ,r  S  f.VH  '  ‘  n.nS'  -hV.’o  bond! 


We  solicit  brders  for  the 
purchase  and  sale  of  stocks 
or  bonds  for  cash,  and  will 
carry  accounts  on  a  con¬ 
servative  margin  basis. 

JOHNSTON 

HEAD  OFFICE: 

ROYAL  BANK  BUILDING,  MONTREAL 

Montreal  Stock  Exchange  Montreal  Curb  .Market 

Toronto  Stock  Exchange 


sary  funds  to  pay  off  the  American  |  cast  with  any  degree  of  accuracy  | 


hand,  speculators  have  not  suffi-  lenders.  As  the  collateral  in  ques- I  to  the  ultimate  net  value  of  the  or- j  hPc"  converted  has  been 

cient  confidence  yet  to  follow  the  tion  comprises  many  of  the  foremost  dinary  shares  of  the  company,  and  '  *^ne7""H->any.  in  view 

market  up  ou  bulges.  '*  '»  on  the  list  it  is  urged  that  |  the  estimated  fianrea  are  issued  '  ‘^e  relative  stren.gih  which  has 


if  Panada  .h’A  tier  cent.  1933  I’KEFKisKEn  i)IVIi>i:n)>  no.  15. 
hon'is  of  $2,226,552.  Noticp  l*  herphy  Rivpn  that  a  divitlen' 

otnpanv’s  holdings  of  tax-  "f.  T''  ""I"""  ™  i*  . 

j  ...  .  .  .  ,  fpiip'l  Capital  Stork  of  th.s  Companv  hail 

ds  continue  in  their  original  vic-ir.  (Uriaipu  for  tiip  quarter  ©ndi 
That  is,  the  earlier,  bonds  Norembpr  .-'iHih,  liV.l.  payaWp  rpcembpr  1 
tained  by  the  company  and  "f  rorord  Novnm 

not  exchanged  into  the  Dominion  T  ’  ,  ^  „ 

of  Canada  Conversion  T.oan  1031  . 

issue.  The  fact  that  these  bonds  . ^^^'sw'ptar 


have  not  been  ronverted  has  been  Montrr.ai.  ortohpr  i.-iih.  10,11. 


the  estimated  figures  arc  issued ; 


%  ,  ,  ^  I  buyers  of  certificates  would  have  solelv  as  an  attempt"  to  keep  (be ' these  in  the  markets  re- i  r~i^M  M 

that  a  sustained  constructive  move-  good  security.  As  soon  as  a  turn  holers  of  these  shares  intermeJk  ^Sajnst  the  Conversion,  £ 

ment  -will  come  when  definite  con-  for  the  better  comes  and  the  market  -pbe  estimate  values  total  assets  of  1  bonds.  Including  these  items  |  ^  c  w.  .^Nos-Av'e.  co  T.-J.iTen  |i 

fidence  is  restored,  and  constructive  exhibits  some  real  buying  power,  the  i  ,be  oompanv  at  $6,201,696.  composed  making  allowance  for  1 

factors  may  be  in  the  making,  t  orn-  Hmst  v.  ould  be  able  to  gradually  !  of  cash  bonds  and  interest.  other  current  assets,  less  current  •  , 

mndity  markets  are  acting  better,  sell  out  the  underlying  holdings  and  1  Out  of  this  liabilities  made  up  of  working  capital  a  »  om.mon  dimiiend  no.  i.t. 

improted  profits  from  industry  will  retire  the  certificates  as  the  funds  :  Dominion  Power  and  i  amounted  to  $17,742.7^  th;  r7p 

come  with  rising  prices,  and  the  ef-  became  a.vailab!e  from  the  proceeds  j  Transmission  Company  bonds  due  i  ^  ratio  of  18  of  the  former  to  Capital  Stork  of  thia  Companv  haa  tipoi 
feet  ou  the  stock  market  doubtless  of  liquidation. .  ^  ^  ^  |  April  1,  1932;  $3,000  H.  E.  L  and  7  latter.  The  forth-  rlpplarPil  for  Ihp  quarter  erullns  Novpinhp 


i  would  be  instant.  The  election  in  ,  J'  believed  that  this  could  be  ^  f-  p  b^^ds,  $3,475  dividends  un- , ■':h7r;MSr,‘’nr.7^r7N^^^ 

I  England  late  this  month  is  regard-  in  a  few  weeks  when  condi-  jj^^^  jg  ^q  bond  interest  unpaid ,  ‘he  company,  in  a  strong  -T- "./dtr  of  ^  7^ 

ed  as  critical.  If  the  National  Gov--  are  more  favorable  and  thus  ,  ^ave  to  be  met.  This  leaves  an  "'o^mg  capital  situation,  it  is  k  rnwim 

ernment  is  sustained,  salutary  "  hat  may  at  this  time  appear  a  me- i  „3. :  stated. 

schemes  can  boi  worked  out  which  ^a^te  to  the  maiket  would  be  aiade  ,  pf  , $1,330, 108  or  $20.14  per  hi*  point  is  an  important  one  .Montreal.  Ortohrr  i.ith.  insi. 

to  disappear  wiihont  probably  any  ,  ,,bare  for  the  60,000  ooramon  shares  of  ‘he  fact  that  steps  have 

disturbance  whatever.  ^  I  p„(g(2nding.  already  been  taken  to  liquidate  the 


should  have  an  international  influ¬ 
ence.  The  huge  credit  organiza- 
tiou  in  the  United  States  is  expect¬ 
ed  to  establish  new  confidence  gen¬ 
erally  and  put  a  stop  to  unreason¬ 
able  liquidation  of  securities  Mark- 


disturbance  whatever. 


already  been  taken  to  liquidate  the 


ianadian  Facifio- 

-.A.long  with  other  owners  of  Can- 
aadian  Pacific  shares,  English  stock- 


Officials  say  that  all  the  known '  ^*Port  sales  pool  known  as  Dom- 
claims  have  been  included  In  the  ‘-'‘mited.  and  in 


statement,  but  as  the  final  adjusf- 
i  nients  have  not  been  made,  unfore- 


which  the  IValker  company  was  a  I 
shareholder  and  a  participant  Li-  j 


ed  betterment  in  business  generally,  holders  of  the  road  have  cxperienc-  claims  or  circumstances  may  of  the  export-pool  mean 


however,  has  not  get  gone  far 


ed  a  reduction  in  their  income  from , 


Holders  of  the 


as  activities  on  the  this  source.  For  the  last  two  quar- '  j-ba^pj,  g^p  also  asked  to  bear  in'  ^5tiitt  carr.v  on  their  own  sales  ac- 


OSLER  &)  HAMMOND 

Stock  Brokers  and  Financial  Agents 


Montreal  market  were  concerned.  Pacific  has  paid  di-  mind  that  the  final  payment  depends 

Trading  restrictions  continued  to  '^dends  of  31  i  cents  a  share,  or  at  largely  on  the  price  to  be  compan; 

hamper  business.  Slight  liquidation  vl.-o  against  the  reived  from  the  hydro-electric  bonds  available 

occurred  in  issues  of  three  dollars  established  when  ^vhen  sold  and  on  the  rate  of  ex- -  rash, 

and  under  from  which  the  premium  ^190  par  stock  was  split  uP ,  change  for  New  York  funds  in  the  products, 

price  levels  were  removed  but  these  four-for-one  basis  in  1930.  *  future,  as  the  bonds  and  interest  of,  ' 

were  of  an  unimportant  nature.  In-  However,  the  fact  that  the  divi-  Dominion  Power  and  Transmission  j /^DA117]kf  •] 

terlisted  issues  fluctuated  within  a  October  1  came  after  company  are  payable  in  New  York  lj|\l|Wro  I 

comparatively  narrow  range  as  indi-  sharp  slump  in  sterling  on  Chicago.  The  rate  of  exchange 
rated  by  The  Financial  Times  Britain  s  suspension  of  the  present  time  is  abnormally,  IM  CA 

weighted  index  which  rose  from  30  standard  afforded  an  offsetting  high  and  if  it  continues  It  will  have  i  111  ^11 

to  33  and  then  eased  to  32.  feature  for  the  reduced  distribution,  a  very  serious  effect  on  the  final  - 

-  .  ..  . .  so  far  as  British  stockholders  were  returns,  officials  state.  .  •“ 

Tor/ifr  riT/iAITmTTT'nP  concerned  Canadian  Pacific  pays  -J - - -  |  Letter  States 

TECK  ENCOUNTERS  li^n^rSish^^  oiZTZ,  “  chain  stores  Lead  In  I  Suffered  i: 

rAMr  rilir  nroill  TP  ^  dividend  in-  Promising  Industries  ancial 

NU'Vlr  HIMr  rfrNIII  IN  crease  when  they  converted  the  pro-  _ _ _  i  - 

Uui'JLi  lllllj  iluuUlilU  ceeds  from  the  dollar  into  their,  v^-n-  x'n..v  T>..n..rv../.fe  .wo  Shareholders  . 


!  Toronto  Stock  Exchange 
^Montreal  Stock  Exchange 
^Montreal  Curb  Market 
New  Yt 


ork  Curb  Market  (Assoaatt) 


215  St.  James  St.  W^st 
MONTREAL 


21  Jordan  Street 
TORONTO 


and  in  this  respect  the  i 
company  appears  fortified  ' 
I’ailable  resources  in  the  | 
f  rash,  inventories,  plants 


were  of  an  unimportant  nature  In- 
terlisted  issues  fluctuated  within  a 
comparatively  narrow  range  as  indi¬ 
cated  by  The  Financial  Times 
weighted  index  which  rose  from  30 
to  33  and  then  eased  to  32. 

TECK  ENCOUNTERS 
SOME  FINE  RESULTS 


Chain  Stores  Lead  In  ^ 

Promising  Industries 


CROWN  TRUST  IS 
IN  SOUND  SHAPE 

Letter  States  That  No  Losses 
Suffered  in  Spite  of  Fin¬ 
ancial  Depression  I 


Simpsons,  Limited 

PreterencB  Dividend  No.  9 
Notice  is  hereby  given  that  a 
Quarterly  Dividend  of  One  .  '  .1 
Five-eighths  Per  Cent,  upon  >; 
outstanding  Six  and  One-Half  F-r 
Cent.  Cumulative  Preference  Shai"-- 
of  this  Company  has  been  declar.  i. 
payable  on  November  2,  1931  i.. 

shareholders  of  record  at  the  clo-e 
*of  business  on  the  21st  dav  .f 
October.  1931.  The  transfer  b'-'c'.s 
will  not  be  closed. 

FRANK  HAT,  | 
^  Secrotarv. 

Toronto,  October  14,  1931.  i 


Prospects  of  the 


Shareholders  of  Frown  Trust  Co. 


V/ire  States  That  There  is  a  Nice  prevailing  for  sterling 

Width  of  Hi^h  Grade  on  fonsoUdiited  Industries. 

31st  Level  The  new  home  laund 


own  currency  at  the  lower  levels  following  industries  in  relation  to  gratified  to  receive  a  letter 


'  current  and  near  term  earnings  are 
listed  as  most  promising  and  good  by 


over  the  signature  of  Irving  P.  Rex- 
ford,  general  manager,  infoimiug 


A  Complete  Brolcerase  and  Investment  Service 

GEOFFRION  &  CO. 

Members  cl  the  Montreal  Sioclc  Exchanse 
Investment  Bankers 

225  NOTRE  DAME  ST.  WEST 
MONTREAL 


The  new  home  laundry  and  acces-  !  xew  York* _ 

sory  equipment  division  of  Consoli- '  ‘  proniisine  -  Chain  Stores. 


the  Standard  Statistics  Company,  of  'hem  that  the  company  is  in  exc-cl- 


DIVIDEXII  XOTICE. 

The  Canadian  Converters’ 
Company,  Limited 

I  A  Dividend  of  One  per  cent..  Cl" 
has  been  declared  on  the  Capit,'!! 
Stock  of  this  Company,  for  the  quai 


lent  financial  condition,  and  has]‘^r  ending  Ortoher  31st.  1031.  pay 
met  with  no  losses,  in  spite  of  the  j  rin  .November  16th.  1031.  tr 


Special  to  The  Financial  Time...  dated  Industries  Products  Limited  is  Dajpv  Products  Package  Foods  Ke- ' financial  depression  through  I  '’f  record,  at  the  <T 

Toronto.— The  Financial  Times  is  'inderstoo.d  to  he  meeting  with  pop-  frigeVation.  "specialty  Bakeries.’  Ci- '  "'hich  the  business  w  orld  has  been  j  "f  business,  October  31st,  1031. 


advised  officially  that  results  of  de  ,  ,  . . . . . . . . 

vel'^imenrs  ai  the  31st  level  at  market  about  two  weeks  and  Telephones. 

Teck  Hughes  Gold  Mine.s,  which  is  is  understood  that  sales  are  very  Lond  —  .-Vutomobile  Parts,  Passe 
at  a  dep'h  of  3,730  feet,  are  rather  The  new-  products  are  Automobiles,  Beverages.  Flo 

startlingly  good,  as  good  as  any-  mffchandised  under  the  name  of  and  Feed.  .Metel  Containers,  Shoes. 


ular  demand.  The  new  line  has  been  garettes,  Electric  and  Gas  Utilities,  passing. 


thing  the  company  has  encountered 
at  any  level  in  the  mine  so  far. 


“Consolidated”. 

DeF'orest  Crosley,  another  unit  of 


‘‘.4  nice  width  of  high  grade  at  31st  Consolidated  Industries,  have  recent- 


Telephones.  I  Stating  that  the  company  i.s  not 

Good  —  Automobile  Parts,  Passen-  .  carrying  any  doubtful  account.sand 
ger  Automobiles,  Beverages.  Flour  that  its  investments  have  not  depre- 
and  Feed.  .Metel  Containers,  Shoes.  ;  ciafed  in  valtie,  the  letter  con- 

-  tinue.s: 

MONTREAL  GRAIN  SHIPMENTS.  I  ”  It  has,  as  heretofore,  maintain- 1 


Grain  shipments  from  ed  its  strong  liquid  position. 


level,”  was  the  way  development  on  the  nmrket  a  new  style  ;  Montreal  continue  on  a  administration  of  its  affairs  and  of 

were  described.  The  full  width  of  radio  cabineL  The  radio  receiver  g(.g]p  (jjg^  those  of  last  year,  its  clients  always  has  been  rondiict- 


By  order  of  the  Board. 

TUGS.  M.  BARRINGTON*.  F.C  L. 

Secrotary-Treasurer 
.MontreaI.  P.Q..  October  14fh,  1031 


BLUE  RIBBON  CORPORA¬ 
TION  LIMITED 


Oswald  &  Drinkwater 

vrMi-n "(i  MOM'RKM.  stock  KXCHVNGt 
"'*'-1*-  t  MONTRLAL  Cl  RB  M  ARKET 

INST  RANCE  EXCHANt.t  BUILDING 

276  ST.  JAMtS  ST.  273  .NOTRE  DAME  ST.  W. 

it  Arbour  6101'  Montreal 

BRANCH  OmCES-r.nVNBV  .  KNOWLTON.  P.Q. 

I'RIVA'IE  WIRES.  lORONTO  AND  NEW  A  ORK 


the  vein  matter  has  not  'been  fully- 
determined  yet  and  a  statement  pro¬ 
bably’  would  be  issued  when  dimen¬ 
sions  were  - fully  determ.ined.  It  was 
intimated  that  the  width  was  great¬ 
er  now  than  the  7  feet  reported  in 
the  crosscut  after  it  first  entered 
the  ore  body  some  days  ago.  Bet¬ 
ter  conditions  are  indicated  at  tht 
31st  level  than  at  the  3bth  level  (3,- 
605  feet). 


receipts  being  67.215,057  bushcls  (as  led  on  a  strictly  conservative  basis  f.vnrti‘V.f  stel'^cnTs  p^rsh.ar^'r.n'th 
rne  centre  or  tne  caoinet  ana  at  rne  61.062.123  last  vear)  and  the  wisdom  of  the  poliry  has  out.^tandintr  preferred  .«harp.<!  and  s 


i.c  hereby  priven  that  dIvi 
Sl'i  rent.'!  per  share  r>n  ih 
ntr  preferred  share.s!  and  Sn 


ceiver  has  incorporated  in  it  many 
new  and  unique  features. 


and  deliveries  65.012,250  bushels  as  been  amply  proven  during  the  last 
against  62.042,450  bushels  In  1030.  .  year  or  two. 


In  This  Issue 


ti;;  body  some 'da r^  B  G  p  ....  < 

ter  conditions  are  indicated  at  tht  Regardless  of  whether  the  stock  ' 

31st  level  than  at  the  30th  level  (3  -  riiarket  continues  on  its  straight  ^ews  of  Montreal  Power,  South. 
605  feet)  '  Roe  path  toward  higher  levels  in  Canada  Power,  Shawinigan  .. 

0  onditions  at  the  mine  .are  in  ex-  7’'  "f  Bond  Market  Unfavorable  For 

cellent  shape  from  every  .stand-  digesting  its  recent  Municipalities  ..  . 

point,  the  official  states.  ’The  av-  gams,  or  even  slips  hack  a  bit  tacie  i  Past.  Present.  Future— Building 


‘  ‘  ‘  rnrnmnn  share's  of  tko  Company  bav 

ir  or  two.  I  boon  rlfolarrd  payable  on  and  afte 

Our  first  mortcra^p  loans,  which  ]  YoA'rmbrr  2.  I9;n.  tn  shareholders  o 
>  confined  exclusively  to  the  dis-  '’ecoid  Octobcr^.v.^te^l^t.^^^^^ 

-t  of  Montreal,  are  in  v’cry  satis-  ''  sprVetnrv-Trc.'i.onrcr. 


erage  recoverv  at  the  mil)  is  lower  seems  to  be  indisputable  evidence  Materials  Industry  ' .  3 

than  it  has  been,  averaging  between  ‘’een  Employee  Ownership  Not  An 

•  '$14  and  $15  per  ton.  This' is  due  to  f'nall.'-  broken.  ,  I  Unmixed  Blessing .  4 

,  the  fart  that  the  companv  is  rarrv-  ,  recognition  of  this  fact  Stan- ^  News  of  Ogilvie  Flour.  St  Law-  _ 

mg  forward  heavy  development  fence  Flour  and  Canada,  Bud  a 

and  con.struction  work  including  ®  stand-off  attitude  on  stocks  Goodwill  Ship'  To  Build  .New 

!  shaft.s  and  w  inzes.  The  ore  is  taken  assumed  a  .  Australian  Trade .  5 

I  out  as  it  comes.  The  mill  is  treat-,  fJpf'nifely  constructive  attitude  to-.  Securities  Fall  In  Face  of  Vital 

ing  a,  little  better  than  1,300  tons '  " triarket.  I  Developments .  6 

dailv  The  mine  he  stated  is  bein’*'  -Among  the  rea.sons  which  are  for-  Government's  Anti  -  Dumping 
worked  to  best  advantage.  Jhe  policy,  "arded  to  account  for  this  change;  Policy  Explained  by  Cahan  .,  6 

'  of  the  management  being  to  get  altitude  are.  '  Brackens  1.  nion  Government 

from  the  property  every  available'  Various  favorable  develop- 1  pian  Arouses  Interest  ....  . 

ton  of  profitable  ore.  '  !  ments  seem  quite  likely  to  appear !  pemand  Continues  For  Confer- 

!  j  during  the  near  term  future.  '  ence  on  Silver  Question  ...  8 

I  (2i  Domestic  business  is  thor-  The  Need  For  a  Truer  Perspec- 

Voluntary  Liquidation  of  i  uughly  deflated,  and  is  unlikely  to  five .  8 

Mt  Rnval  greatly-  below  the  current  very  The  Financial  Times  and  Can- 

.  rv  jyrti  rtw5Urance  A^O.  ,  ipyel.  I'ltimate  improvement  iS|  ada  P.  &•  P.  Reorganization  .  0 

'  .  ,  .  ■  „  j  inevitable,  although  no  one  knows  pj:;  Problems  Are  Faced  By 

M.reat  American  (ontrollingfnnipany  how-  long  it  will  be  delayed.  Copper  Moguls  ..  •• .  10 

I  llill  Operate  f'anadian  Riisiness  I  (3)  Stock  prices,  on  the  average,  .The  Silver  Question  and  .Mexl- 


erage  recovery  at  the  mil)  is  low-er 


•S14  and  $15  per  ton.  This  is  due  to 
the  fan  that  the  company  is  carry¬ 
ing  forward  heavy  development 
and  construction  work  including 


from  the  property  every  available 
ton  of  profitable  ore. 


Voluntary  Liquidation  of 
Mt.  Royal  Assurance  Co. 


are  confined  exclusively  to  the  dis-  f  "^r ’’i\mik?o 

trict  of  Montreal,  are  in  very  satis- 1  ''  pprV'©tnry-T; 

factory-  condition.  All  of  our  other  1  Toronto.  Ortoher  I3th.  1931 
loans  .are  very-  a.mply  secured  and  MOBaEKsanaBi^M^HHH 
our  inve.stmcnts  and  other  assets  ■  , ,  ■  ,  ■.  „  i,  m.m 

are  in  excellent  condition.  The  per¬ 
sonnel  of  our  organization  is  active-  p'acFiaB'n 
ly  employed  and  is  being  fully  main-  I  “1  II  £  ilCd 

tained  ready  to  t.qke  f'-.ll  advantage  I 

of  the  expected  improvement  in  ;  £..<10111.60 

business  conditions  in  the  future.  I  rir\  inc-viA  Acn-tc- 


CLAIMS  ON  BROKERS 


Liabilitie.c,  of  McDougall  &  Cow¬ 
ans  Elctimated  at  Close  to 
320,000,000 


Eastern  Theatres. 
Limited 

niA  IDKND  NOTirF 

NOTICF:  is  HEREBY  GIVEN  rhV 
■iividend  of  Fifty  Gonts  (.39o  )  a  .=ha' 
ion  the  is.'qerl  Gonimon  Stock  of  »: 
Gompany  has  been  declared,  pax-, a', 
on  December  Ist.  1931,  to  .shareh-a'd 
j  er.s  of  record  on  October  31st.  F*31 
By  order  of  the  Board. 

N  G.  B.4RROAV. 

Secret  ary 

Dated  at  Toronto  this  IS'h  d.av  o 
October.  1931. 


1  creditors,  it  ir.  predicted,  will  ha.ve  i 

It  i.s  under.stood  that  labilities 

proachir.g  the  .•S-million  dollar  |  (icditors'  tol.al  placed  t 

mark  in  approximate  total  will  ii.3fi'> 


.Vs  >It.  Royal  lieparfmeiiL 


are  intrinsically  cheap. 


•'  shown  hy  the  tliree  firms  of  Mont¬ 
real  stockbrokers  who  recently  sus- 
'd  pended  operations,  when  the  state- 
I  ment.s  are  presented  to  the  rredilors 


SIIAVVINIGVN  IVVTEK  i  POBIR- 


_ _  I  (4)  Even  should  the  expected  Great  Bear  .Area 

The  passing  of  another  Fanadian  ‘^.yorable  developments  entirely  ,  Soiirre  of  Radium 


co's  Gesture .  3(  (j^p  meetings  to  he  held  next  week  '  The  8  months  earnings  statement 


■r 


Assurance  oompanv  is  indicated  hv  ‘d’’  during  the  immediate  Deep-Seated  Fharaeter  of  North- 

arrangements  that  are  being  carried  ' ‘“'•‘hdr  common  stock  accu- 1  ern  Gold  is  Proven . 

out  for  the  winding  up  of  The  .Mount  "tulafion  at  this  level  of  prices  can  Xpws  of  Noranda  McIntyre  and 

Poyal  Assurance  fompanv  of  Mont-  regarded  as  wise  and  sound  in-|  Other  Mines . 

real.  This  well  known  local  ’ com-  policy  in  the  long  term  Bank  of  France  Explains  Rais- 


pany  was  formed  some  years  ago  hy  j  viewpoint 
a.  group  headed  by  Hon.  H.  B.  Rain-  ; 

:  vilJe  and  the  late  Sir  Rodolphe  For- 
j  get  in  connection  with  .1.  E.  Clement. 


¥  ¥ 

rieflalion. 


The  story  of  one  of  the  most  re-,  international  Developments  Rule 


real  Brar  Area  valuaiole  Indications  arc  thiO  liahilities  of  published  by  Shawinisan  Water  S. 
Source  of  Radium  -■  '1  McDnugall  and  Cowans  will  he  Power  Co.  duriiyg  the  past  week  1n- 

lecp-Seated  Character  of  North-  shown  at  about  $26,000,000,  willi  dicates  approximately  $1.20  a  slia'-e 

ern  Gold  is  Proven .  'Uthose'of  Greenshields  and  Co.  total-  earned  on  the  2,178.250  shares  of 

ews  of  Noranda  McIntyre  and  ling  around  $3,160,000,  and  tho.se  of  common  stock  outstanding,  and  it- 

Other  Mines .  ••  11  Watson  &  Chambers  placed  at  about  ;  equivalent  to  $1.80  a,  share  for  the 

lank  of  France  Explains  Rais-  $1,640,000.  Secured  creditors  of  Me- ^  full  12  month  period  provided  re\  e 

mg  of  Bank  Rate .  12  |  Doiigall  &  Cowans,  it  is  estimated. ,  nties  and  earnings  remain  at  tlm 

100.000,000  Gold  Production  '  w-ill  present  elaims  for  $16,065,080,  j  .same  basis  during  the  last  4  month: 
Within  Ten  Years  12  while  balances  due  to  unsecured  of  the  year. 


I  who  for  many  years  was  well  known  markable  readjustriients  in  the  his- 
hn  the  insurance  field.  Some  years  '"’f  financing  is  the  descent  in  |  g  f  .Apple  Growers  Will  Nr 

ago  the  local  interests  sold  out  the  brokers'  loans  in  New  A  ork.  as  pre- ,  Report  Losses . 

control  of  the  company  to  the  Great  |  sfnted  in  the  following  table:  — 


Situation .  I^.at  $3,800,000 


creditors  are  figured  approximately  I  This  means  that  results  for  thr 


I  period  will  probably  fall  considcral 


I  Also  fhe  De  Luxe  Whiskies 

EXTRA  SPECIAL  LIQUEUR  and  NE  PLUS  ULTRA 


American  Assurance  Company,  in  '  October  2nd.  10-0  .  ,  $6,804,000,000  ,^^  Toronto  :  i  ford  of  Canaria 

,a  notice  to  their  agents  The  Mount  December  31st.  1020  3.424.000.000  j,  ^  Teiephono  2  !  Hamilton  r.riris« 

,  Royal  .Assurance  Company  state  that  -April  30th,  1030  .  4.274.000.000  E©3tty  r.ros  | 

the  directors  of  the  Company  are  of  -foly  30th,  1030  ,  3.228,000,000  ^’n^'a'rTri  ila'nra  sVcorti 

the  opinion  that  the  volume  of  busi-  Getober  20th.  1030  2,512.000,000  p„.,pr  2  '  Mid-wast  ruass 

I  ness  of  the  Company  is  not  com-  December  31st,  lO.jO  1 .026,000,000  '  Canada  p  &  r  9  Mont,  powpr 

Imensurate  with  the  large  amount  of  April  29th.  1931  .  L73fb000,000  Ca.c  stramahipa  .  ^9  I  Mt^  Royai^  A^»rur 

I  capital  engaged  in  the  operation  of  .September  23rd,  103L  U^bl.OOO.OfKi  gif.,-  ^  Eiavatnrs 

I  the  Company,  and  that  it  is  in  the  in-  ¥  ¥  -9  ¥  .  Hydro. bipo.  .  2  |  ogiivip  .. 

!  tere.Ms  of  the  shareholders  that  the  Ford  of  Canaad.  can  rappiboard  1  !  p, 

Company  he  voluntarily  wound  up  I  In  a  recent  survey  of  the  position  rndn^rtps  ic.  shaninigan 

,A  special  meeting  of  the  sharehold-  of  the  Ford  Motor  <  0.  of  Canada,  j  Tnist  10  |  s.  c  powpr 

I  ers  has  been  called  to  consider  the  Standard  Statistics  cif  .New  A'ork  1  r>airy  Corp.  |  siandard  Ps'inp 

i  matter.  If  the  recommendation  is  i  suggests  that  the  dividend  of  'U-OO  |  Rrtdg"  •  ■  1’ 1  s*pp7of77imdf 

I  carried  out  it  is  the  intention  to  re- '  may  not  be  earned  in  1031.  ’fbn  ;  piaypi.s  ..  :*  nvaikPi-— c:.  *  i 

unsure  the  biisine.ss  of  The  Mount  |  com.pany’s  analysis  follows;  :  Minin"  and  Oil  Companies. 

Royal.  Subject  to  proper  action  by!  ‘The  severely  depressed  conditions  j  Hoiun”pi-  11  Mcintyr© 

the  shareholders  it  is  the  intention  !  in  most  of  its  export  markets  < which  ,  ”  .  n  |  .Mcviitic  ciraiian 

to  establish,  under  the  present  man- ;  i.u  some  years  have  accounted  for  as  |  Runkpriiiii  .  .  .  11  |  NoianUa 
i  agement,  the  “Mount  Royal  Depart- '  much  as  40%  of  total  sales)  has  ^mpitpr;!  ”  I  SNUanir©  ' 

’ment”  of  a  strong  company  of  fhe  j  sharply  reduced  the  company’s  for- ’7*';'.', ,7" J]  !  Supp'rtpst  petp. 

I  Great  American  group  which  willieign  trade  during  the  past  year  or  !  c.aiatpa  coid  .  n  I ''',‘''''e>o>sii'8  .. 
icarry  on  the  Agency  Organization  ‘so.  Moreover,  its  domestic  passen- j  <;iaii.aiia  i.eiiyn  n  |  'pio'p©.'!  ..  .. 
and  business.  When  organized  The  '  ger  ear  sales  also  have  been  sub-  'ont'ip  <ir>id  .  11 


Investors*  Index 


Can  Industries 

C'HP.  Hydro. Elec. . 
Can  Paperboard 
Consol.  Bakeries 
Consol.  Industries  1 


Oistilleff.BldficlectancI  Bdilled  inScxit&i^ 


Secured  rredilors  of  Greenshields  short  of  meeting  dividends  paid  cp 
H  &  Co.  are  expected  to  pre.sent  claims  j  the  iftock  during  the  year.  Three 
totalling  $2,110,638.  with  the  unse-  dividends  have  been  paid  at  the  rate 


:  I  Ford  of  Canaria  9  ic,i  cured  creditors’  total  placed  at  $1.-  of  62V2  cents  a  quarter  and  one  a* 
2  !  Hamilton  Pririgp  1'  040,951.  160  rents,  making  disbursements  fo' 

1  int  Hydro_Eiae.  2-4  |  Watson  &  Chamher.s  .secured  i  the  year  equal  in  all  to  $2.38  a  .share 

4  Investor?  Syn.  .  .  ,  : 

-  T  CTrriNrel  '  _ - 


( ‘rystril  Kirkland 
luiparquftt  ., 
C.aiatca  (Jold 
Crati.ida  Boiiyn 


2  I  Hamilton  Pridg:#’ 

4  Int  Hydro-Elec. 

14  Investor?  Syn.  .  . 

Laura  Secord 
2  '  Mid-West  Glass  . 
I>  Mont.  Power 
9  !  Mt  Royal  Asrur  . 

IB  Nat  Breweries  .. 
0  '  N.  A.  Elevators  .. 

2  I  Ogih’te . 

1  I  Penmans  . 

U  '<  Quinte  &  Tr.  Pov 
Id  ,  Shaw’lnlgan 
Id  I  S.  C,  power 
r.  Standard  Paving  . 
Id  1  St  Lawrence  rioui 
1  I  Steel  of  Canada 
It  I  Walker— O.  A  W. 


11  McIntyre . 

I  ]  j  McV'itrjf  Graham 

I)  Noranda  . 

[  Ol^a  Gas . 

f  ^  S>  l\  anlte . 

I  ^  1  Superlest  Pete.  . 

^ ,  I  Tnek-Mughrs  .  .  . 

II  !  Ventuitj.s . 


BECOME  A  REGULAR  READER 


If  ro.»f.»  oiil.v  <1  reo  (iuHar!-  ii  year  for  rPsnlnr  weekly  flelivery  fo 
a  Canaillan  :id(lrp.<>s 

THE  KINANn.XI,  TIMES  riJBMSHIXO  CO..  LIMITED. 

0.91  (.'rain  S(.  X»'e«(,  Montreal. 


Enclosed  find  . .  fnr  $. 


i  Mount  Ro.val  .Assurance  (  omp.'inv  |  .'’t.'jntially  curtailed  this  year,  owing - - - - -  ^  . 

i  w-as  largely  a  non-tariff  I'onipany,  to  the  prevailing  unfavorable  iudiis- j  turns  is  not  possible;  indications  are, 
but  in  recent  years  h.as  been  h.q;id-' |  trial  .1nd  agricultural  conditions.  I  nevertheless,  that  the  present  $1.20 
ling  its  business  mostly  on  regular!  “In  the  absence  of  quarterly  state-|  yearly  dividend  may  not  be  fully 
‘tariff  basis.  I  ments  a  close  estimate  of  1031  re- 1  covered." 


for  wliieli  send  The  Elndni  i:il  TiniCN  fnr . month*  to 


:nS(;im’TION'S;  in  fi.n-id.-i,  S.’i.eo  :i  :ini!r;  .Ul.T.'i  for  sl.'S  month*.  In 
nriliiin,  HIk  a  >i‘4ir;  7s  l't>r  si.v  laontliH.  In  Slatoft 

21  > ofir ;  l'4»r  six  months. 

Mfiko  nil  t'livquo.H,  Llrnftn  nii<l  !>l«oicy  Orders  pa^nhle  tn  the 
Company. 


